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SHALL RAILWAY PROFITS BE LIMITED? 


Unless all signs fail, the phase of the “railway problem” 
which will occupy the largest place in the public mind and in 
public discussion for some years is the question whether railway 
profits shall be limited ; and if so, how and to what extent. Both 
the Interstate Commerce act and various statute laws prohibit 
railway rates which are “unduly discriminatory” or “unjust and 
_ unreasonable,” the latter phrase meaning, where used, excessive 
—exorbitant. Everyone agrees that these are salutary pro- 
visions. It is commonly assumed that large profits result from 
high rates. It is therefore concluded by many that to keep rates 
from being exorbitant railway profits must and should be 
restricted. 

This theory has been voiced in many quarters. Mr. Geo. A. 
Rankin, in a recent book,! advocates concentrating the control 
of all the railways of the United States in one holding corpora- 
tion limited to a net return of 5 per cent. In many proceedings 
before railway commissions and courts the same doctrine that 
the public may and therefore ought to restrict each railway to a 
“fair return” is being urged by those who favor reductions of 
rates by action of public authorities or who oppose advances in 
rates sought by the railways. Efforts are being made to secure 
the passing of legislation which will establish the principle of 
limitation of profits and provide special machinery for carrying 


*An American Railway Transportation System: A Criticism of the Past 
and Present and a Plan for the Future. 
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it out. The plan to have the Interstate Commerce Commission 
make a valuation of all the railways, which plan was approved 
by the House of Representatives at the last session of Congress 
but rejected by the Senate, is advocated on the ground that the 
roads should be restricted to a “fair return,” and that what is a 
“fair return” cannot be known without ascertaining the value 
of their properties. Typical of many bills introduced in the last 
Congress was that of Representative William R. Smith of 
Texas. This bill would have required the Commission to fix 
all interstate rates so that they would “yield only a reasonable 
net return on a fair value of the carrier’s property as determined 
by the Commission.” 

If it were indisputable that limitation of profits is neces- 
sarily involved in fixing fair and reasonable rates, no one, per- 
haps, would question the constitutionality or expediency of the 
proposed policy. But railway counsel and managers, and some 
competent students of railway affairs, contend that limitation 
of profits is not necessarily involved in just and effective regu- 
lation of rates, but is a different and even antagonistic policy. 
The cornerstone of the theory that limitation of profits is essen- 
tial to effective regulation of rates is the assumption that there 
is a fixed causal relation between rates and profits dwing to 
which they rise and fall together. Now this is not true. 
It is true that a railway with high rates may earn large profits, 
and that a railway with low rates may earn small profits. But 
it is also true that a railway with low rates may earn large profits 
and that one with high rates may earn small profits. The aver- 
age rate per ton per mile of the Central of Georgia in 1909 was 
almost 11 mills and its net earnings per mile were $1,500, while 
the average rate per ton per mile of the Lake Shore & Michigan 
Southern was only a little over 5 mills, and its net earnings per 
mile were $9,350. It is true that raising rates may increase 
profits and that a reduction of rates may reduce profits. But 
raising rates may reduce profits and a reduction of rates may 
cause, or at least be accompanied by, an increase of profits. 
Which result will follow always depends on the effect upon the 
volume of the traffic. The average rate per ton per mile in the 
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United States declined from 9.41 mills in '1890 to 7.59 mills in 
1907, or 24 per cent.; and meantime the average net earnings 
of the railways of the country increased from $2,300 to $3,696 
per mile, or 60 per cent. 

The profits of a railway are affected by many factors of 
which the amount of the rate is but one. Profits are the differ- 
ence between gross earnings and expenses. Gross earnings 
depend on the nature and density of the traffic as well as on the 
rates applied to it. Expenses, both in the aggregate and per 
unit of traffic, depend on how much and what kind of traffic is 
handled, on what kind of a territory it is hauled through, and 
on what kind of a management the railway has. Of two roads 
handling the same kind of traffic, between the same points, on 
the same rates, one may have very large net earnings and the 
other only small net earnings or even none. If we are to use 
profits as the test of the reasonableness of rates, shall we say in 
such cases that the rates are unreasonably high or unreasonably 
low? A road might be earning more than a “fair return.” Its 
rates on the theory under consideration would be held unreason- 
able. By advancing them it might destroy enough traffic to 
reduce its earnings to a “fair return.” Would it thereby make 
its rates reasonable? A road might be earning exactly a “fair 
return.” By a reduction in its rates, causing a large increase in 
its traffic, or by improvements in its plant or by methods causing 
reductions in its operating expenses, it might raise its net earn- 
ings above a “fair return.” Would this reduction in its rates, 
or this improvement in its plant or methods, make the rates of 
this road unreasonable ? 

The foregoing considerations show that limiting profits is 
really quite a distinct thing from requiring reasonable rates. 
The constitutionality and expediency of legislation to limit profits 
must, therefore, be defended on other grounds than that of 
regulation to secure fair and reasonable rates. 

Many persons, including most railway commissioners and 
numerous lawyers, think that it has been settled by decisions of 
the Supreme Court of the United States that the profits of 
railways may be limited. Mr. Justice Harlan said in the opinion 
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of the court in the Nebraska Rate Case* that “what the [rail- 
way] company is entitled to earn is a fair return on the fair 
value of that which it employs for the public convenience.” 
This is interpreted to mean that a “fair return” is all to which 
a railway is entitled. It is argued that the “fair value” of the 
property is that for which it could be physically reproduced, and 
that a “fair return” is the current rate of interest on good 
securities. It is therefore concluded that a valuation of the 
properties of railways should be made, and that rates should 
then be so adjusted from time to time that each road will earn 
only the current rate of interest on its valuation. 

Counsel for the railways and some able constitutional law- 
yers repudiate this interpretation of Justice Harlan’s statement.’ 
Justice Harlan did not say that all the railway company is 
entitled to demand is a fair return, but that this is the least to 
which it is entitled. That he did not mean that this is the 
maximum which it may be entitled to receive is indicated by a 
statement made four years later by Justice Brewer in render- 
ing the opinion in Cotting v. Godard.* 

As to parties engaged in a public service, while the power to regulate 
has been sustained, negatively the [supreme] court has held that the legisla- 
ture may not prescribe rates which, if enforced, would amount to a con- 
fiscation of property. But it has not held that the legislature may enforce 
rates that stop only this side of confiscation. 


This shows that the court had not up to that time held that 
railway profits might be limited; and it has not so held since. 
What, then, would it probably hold if the point were squarely 
presented to it? Whether it would sustain an order of a state 
or of the Interstate Commission requiring railways to reduce 
their rates expressly because their profits exceeded a fair return 
would, no doubt, depend on its construction of the statute under 


? Smyth v. Ames, 169 U.S. 466, decided in 1897. 

*See, for example, an address by Walker D. Hines, chairman of the 
Executive Committee and general counsel of the Atchison, Topeka & Santa 
Fé, before the Traffic Club of Pittsburgh, March 18, 1910. Also an address 
by United States Senator W. J. Bailey of Texas, eminent as a constitutional 
lawyer, before the New York Bar Association, January 20, 1910. 


*383 U.S. 75. 
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which the Commission acted. The Interstate Commerce act as 
amended by the Hepburn and the recent Mann-Elkins acts pro- 
vides that after the Interstate Commission shall find a rate 
unduly discriminatory or unreasonable, it shall “determine and 
prescribe what will be the just and reasonable... . rate... . 
to be thereafter observed in such case as the maximum to be 
charged.’ Now, the minimum rate a railway can ever reason- 
ably accept is one which will develop traffic that will add a 
little more to its earnings than to its expenses. If the traffic 
developed adds $100 to expenses and but $99 to earnings, 
obviously the rate is lower than the railway can reasonably 
accept. The maximum rate a railway can ever reasonably 
charge is one which falls a little short of the value of the 
service rendered for it. If 100 pounds of a commodity are worth 
$1 in A and $1.25 in B, and the rate per 100 pounds from A to 
B is 25 cents, the owner will gain nothing by shipping it from A 
to B. But if the rate be but 20 cents it will cost a little less 
than the value of the service rendered by transporting the com- 
modity from A to B; and the owner can ship it at a profit. 
Now, railway counsel argue, in view of these facts it is evident 
that what the Interstate Commerce act means is that the Com- 
mission cannot reduce a rate, no matter what profits the railway 
is making, unless the rate exceeds the maximum reasonable 
value of the service rendered for the rate—in other words, is 
extortionate. In support of this view they call attention to the 
fact that when the Hepburn bill was pending it was proposed 
to give the Commission authority to fix absolute rates, and that 
it was also proposed to empower it to fix minimum as well as 
maximum rates. Both these propositions were rejected, because 
Congress thought it might be desirable in some cases for the 
railways to make lower rates than those fixed by the Commis- 
sion. But it cannot be assumed that Congress meant to 
encourage the railways to make any rates unreasonably low. It 
must follow that it meant that the Commission should fix not 
rates which would limit railway profits to a “fair return” but 
merely rates which would relieve and protect shippers and 
travelers from unfair discrimination or extortion. 
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It is probable that to get finally settled the question whether 
rates may constitutionally be so regulated as to limit railway 
profits a case will have to go to the Supreme Court involving 
the validity of a law expressly providing for this as is done in 
the bill of Representative Smith above referred to. Most rail- 
way commissions and many lawyers believe such a law would 
be upheld. For, they reason, the railway is engaged in a public 
service; it exercises the power of eminent domain; and there- 
fore Congress and the state legislatures, or commissions to which 
they delegate the requisite power, may regulate its charges in 
any way they believe for the public good, so long as they do not 
coniravene those provisions of the fifth and fourteenth amend- 
ments to the federal Constitution which prohibit confiscation of 
property. Many railway lawyers and other persons who have 
studied the subject reject this view. They believe there are 
limitations on the power to regulate public service concerns 
besides those imposed by the fifth and fourteenth amendments. 
The authority of the states to regulate rates is a police power 
derived from the common law. The power of Congress to 
regulate them is derived from the Interstate Commerce clause 
of the federal Constitution, which, like other parts of the Con- 
stitution, must be interpreted in the light of the common law.° 
Now, it never was the law that the profits of one engaged in a 
public service could be limited. Justice Brewer in Cotting v. 
Godard® defined the rule of the common law to be that the per- 
son who engaged in a public service had “a right to charge for 
each separate service that which was a reasonable compensa- 
tion therefor.” If a shipper thought a carrier had charged him 
an exorbitant rate he might sue the carrier to recover the exces- 
sive portion. The court then determined whether the charge 
was reasonable, not by computing how much profit the carrier 
was making from its entire business, but by ascertaining what 
the particular service was worth by reference to the skill with 


*“The code of constitutional and statutory construction which is constantly 
formed by the federal courts in the application of the Constitution and laws, 
and treaties made in pursuance thereof, has for its basis the common law.’”— 
Cyclopedia of Law and Procedure, VIII, 386. 

*183 U.S. 75, decided in 1901, four years after Smyth v. Ames. 
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which the service was rendered, its value to the shipper, what 
was customarily paid for like services under similar conditions, 
etc. Justice Brewer in the opinion in Cotting v. Godard indi- 
cated that the common-law rule was still in effect, and could 
not be abrogated by statute. He said: 

Its [the legislature’s] prescription of rates is prima facie evidence of their 
reasonableness But it does not follow therefore that the legislature 
has power to reduce any reasonable charges because by reason of the volume 
of business done by the party he is making more profit than’ others in the 
same business. The question is always, not what does he make as the aggre- 
gate of his profits, but what is the value of the services he renders to the one 
seeking and receiving the service The amount of the aggregate profits 
may be a factor in considering the reasonableness of the charges, but it is 
only one factor, and is not that which finally determines the question of 
reasonableness. 


As the decision in this case turned on other points than the 
reasonableness per se of the rates involved, these remarks of 
Justice Brewer are regarded as obiter dicta; but his statement 
that legislatures cannot reduce charges conforming to the 
common-law standard of reasonableness merely because a con- 
cern’s profits are large is significant. Of course, if a legislature 
cannot do this, a commission cannot. 

In other cases the Supreme Court has indicated that there 
are limitations on the power of public authorities to regulate 
railways besides those which prohibit confiscation. In the case 
of Monongahela Navigation Company v. U.S." which was 
decided some years before Cotting v. Godard, the court said: 

For each separate use of one’s property by others the owner is entitled 


to a reasonable compensation; and the number of such uses determines the 
productiveness and earnings of the property, and therefore largely its value. 


In Railroad Company v. Smith, speaking of the property 
right of railways in the management of their affairs, it said: 


What the company may choose voluntarily to do furnishes no criterion 
for the measurement of the power of a legislature. Persons may volun- 
tarily contract to do what no legislature would have the right to compel 
them to do. 


‘ 


7158 U.S. 312. 
*173 U.S. 684. 
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And in the recent case of Interstate Commerce Commission 
v. C. G. W. Ry.,® which arose under the Elkins law, and was 
decided after the Hepburn act was passed, it said: 

It must be remembered that railroads are the private property of their 
owners; that while from the public character of the work in which they are 
engaged the public has the power to prescribe rules for securing faithful 
and efficient service and equality between shippers and communities, yet in 
no proper sense is the public a general manager. 


Those who think that railway profits cannot be limited con- 
strue these statements to mean that public authorities may so 
regulate railways as to require them to give the public good and 
adequate service at fair and reasonable rates; but that if they 
go farther than this, and seek to direct the internal manage- 
ment of the railways and to say what profits they may earn and 
what dividends they may pay, they encroach on the private side of 
the carriers and invade prerogatives and rights which the Con- 
stitution, so long as the carriers continue to be private property, 
reserves to their owners and managers. 

Many persons will think that if this is the correct view the 
situation is unfortunate, and that the Constitution should be so 
amended as specifically to empower and require public authori- 
ties to restrict railways to an average return approximating the 
current rate of interest on either their cash investments or the 
value of their physical properties. It is contended that as rail- 
way corporations are created by, derive all their power from, 
and in maintaining a public highway, exercise a function of, the 
state, the public has a right to limit their profits. 

The question of most importance after all, however, is not 
what the public has a legal or an abstract moral right to do, but 
what it is to its interest to do. If it is reasonably sure to inure 
to the good of the public to limit railway earnings as proposed, 
this limitation ought to be made. The interest of the public is 
superior to all other considerations. But when we consider 
all that would be involved in carrying out the policy of limita- 
tion of railway profits in the way that is advocated, and when 
we consider all the effects that this policy would probably pro- 


* 209 U.S. 108. 
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duce, it may be doubted whether the majority will regard it as 
expedient. 

Regulation of railways should aim to secure three main 
objects: (1) safe, good, and adequate transportation ; (2) rates 
which do not unfairly discriminate; and (3) the lowest rates 
compatible with good service. The criterion of the expediency 
of any policy is the way in which it is adapted to attaining 
these ends. 

To carry out effectively the proposed policy of regulation 
through limitation of profits would require extension of regu- 
lation to almost every detail of the railway business. The 
Supreme Court has said that the public is in no proper sense 
the general manager of the railways. It would have to become 
their general manager to carry out this policy. The railway 
commissions would have to be authorized to fix the basis, or 
valuation, on which a return might be earned, and also the per- 
centage of return to be allowed. Then they would have to 
exercise absolute control over railway accounting. For each 
road constantly spends money for maintenance of equipment, 
track, etc., and also for permanent improvements. Now, main- 
tenance is chargeable to operating expenses, while permanent 
improvements are chargeable to capital account; new securities 
entitled to the “fair return” could be issued against them. But 
as to just where expenditures for maintenance end and expendi- 
tures for permanent improvements begin expert opinions differ. 
The railway managements, desiring to build as broad a basis of 
valuation and capitalization as possible, would be disposed to 
charge all of the expenditures within this “twilight zone” to 
permanent improvements; and to prevent them from unreason- 
ably swelling their capitalizations railway commissions would 
have to be empowered to determine to what account} each item 
of expenditure should be charged. 

Again, profits are the margin between earnings and ex- 
penses. The management of a railway, seeing that its profits 
were about to pass the limit of a “fair return,” might prefer to 
check their growth by unnecessarily increasing its expenses 
rather than by reducing its rates. To prevent the railways from 
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thus anticipating the government in limiting their profits com- 
missions probably would have to be given authority to say what 
salaries should be paid by them, what prices they should pay for 
materials—in short, to control their expenditures as thoroughly 
as their rates. 

It is sometimes said that if the dividends railways might 
pay were limited they would invest their surplus profits in per- 
manent improvements and extensions; and that more adequate 
and efficient facilities of transportation would result. It is not 
uncommon now for a road to earn 10, 15, or even 20 per cent. 
annually, and to pay out in dividends only 6 or 8 per cent., the 
surplus earnings being spent on extensions and improvements. 
This, it is said, is clearly more to the interest of the public 
than for a road to pay out its entire net earnings annually to 
its security holders; and if all railways were required to pursue 
a similar policy the public would benefit greatly. But railways 
do not voluntarily limit the profits that they earn. They merely 
limit the amount of their profits that they pay out in dividends. 
And they do not limit the amount that they pay out in dividends 
because they think the stockholders ought not to have more, but 
because they desire, by investing part of past earnings in the 
improvement of the plants, to give the public safer and better 
service, and to maintain or increase the earning capacity of the 
roads so as to enable them in the long run to pay the stockhold- 
ers more than they could if improvements were not made out df 
earnings. Now, under a policy of governmental limitation of 
profits, not the dividends, but the net earnings, of each railway 
would be restricted to the current rate of interest. Conse- 
quently, unless a company refused to pay its stockholders the 
current rate of interest it could not have any surplus earnings to 
invest in improvements; and if its earnings equaled the current 
rate of interest it would not withhold any of them to invest in 
improvements, because no doubt the main object of a railwa, 
in investing earnings in improvements is to increase profits, and 
no increase of profits would be allowed. 

The principal purposes of improvements in methods of 
operation are the same as those of improvements in industrial 
plants, viz., to give the public better service and to reduce oper- 
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ating expenses, and thereby increase profits. As under the pro- 
posed policy no increase in profits exceeding the current rate of 
interest would be allowed, there apparently would be, after net 
earnings reached that point, as little incentive for the manage- 
ment to improve its operating methods as to improve its plant. 
In fact, there would be a deterrent to attempting improvements. 
At present improvements are undertaken with the hope of 
increasing profits, but always with the knowledge that their cost 
may turn out to exceed their worth. Under the proposed policy, 
if an attempted improvement turned out unprofitably the road 
would have to bear the loss; while if it turned out well, the 
benefit would go, not to the railway’s stockholders in the form 
of increased dividends, but to shippers and travelers in the form 
of reduced rates. 

So it would seem that the enterprise, initiative, and plans 
for making improvements in plants and methods in order to 
reduce the expenses of operation would have to be supplied by 
railway commissions, which would have to be given large 
power and discretion to coerce inert and refractory railway 
managements along the path of progress. It will be hard for 
most persons to believe that under this plan the development and 
improvement of transportation facilities would go on as rapidly 
and cheaply as in the past. Public commissions, however intelli- 
gent and powerful, hardly could get railway managers and own- 
ers to make as great improvements as they make voluntarily 
under the stimulus of the desire and expectation of gain. 

Another consequence of this policy would be the necessity 
of obtaining in the money market in the form of new capital 
all the financial means for making permanent improvements 
in our railways. This, if it could be done, would probably 
result in a rapid increase in railway capitalization. English 
railways have followed this method in making their per- 
manent improvements, and this is one of the main reasons 
why they are capitalized for $314,000 a mile, while the net capi- 
talization of the railways of the United States is but $57,230 
a mile.*° 


“Twenty-third Annual Report of the Interstate Commerce Commission 
(for 1908), 61. 
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But could these financial means be secured in the money 
market? If railway capital were to be both limited to, and 
guaranteed, the current rate of interest, plenty could be obtained. 
But those who advocate limiting profits repudiate suggestions 
that the maximum return fixed by the public shall also be 
guaranteed by the public as a minimum. Can it reasonably be 
expected that capitalists would invest billions in railways know- 
ing that they would have only a very restricted control over 
their property and would not be allowed more than the current 
rate of interest and might receive less or even nothing? 

Let us now consider what effects the proposed policy would 
have on rates. It would not help to eliminate unfair discrimi- 
nations. For discrimination consists entirely in the relation of 
rates. A road all of whose rates are low and which is not earn- 
ing its operating expenses can discriminate just as unlawfully 
and perniciously as one that is enormously prosperous. Dis- 
crimination being entirely a matter of the relation of rates, it 
can only be corrected by changing their relation. While limita- 
tion of profits would not help to remove or prevent discrimina- 
tions it is conceivable that it might sometimes have the opposite 
effect. Suppose a community alleged that a railway which was 
earning exactly a “fair return’’ was discriminating against it. 
The commission could not reduce the rates of the complaining 
community, because that might reduce the earnings of the rail- 
way blow a “fair return.” It could not raise the rates of the 
favored community because no existing law gives a commission 
power to raise a rate. And the road could not raise its rates to 
the favored community because that might increase its profits 
above a “fair return.” How, then, could the discrimination be 
corrected ? 

It is commonly assumed that limitation of profits would 
tend to make rates low. This is the main reason why it is advo- 
cated. The average rate per ton per mile in the United States 
in 1870 was 20 mills. In 1887, when the Interstate Commerce 
act was passed, it had been reduced to 13 mills, or 48 per cent. 
Between 1887 and 1906, in which latter year the Hepburn act 
went into effect, it declined from 13 mills to 7.48 mills, or 42 
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per cent. Government regulation had no hand in the great and 
innumerable reductions prior to 1887 reflected in the decline 
in the average rate. They were made by the traffic managers 
of the railways. It had very little hand in the great and innu- 
merable reductions in the period 1887-1906. Practically all 
were made by the traffic managers. The traffic managers volun- 
tarily made these reductions for two reasons. First, each of 
them sought, by lowering his rates, to capture business from 
competitors. Competitive rate-making has now been greatly 
reduced—although not wholly eliminated—by railway combi- 
nations and consolidations and by legislation requiring the roads 
to publish all their rates, and to give extended notice of pro- 
posed changes. The second reason why the traffic managers 
reduced rates was that they hoped thereby to develop so much 
additional traffic that the net returns from it on the lower rates 
would exceed the net returns from a smaller traffic on the higher 
rates. Often this hope was disappointed ; then, whenever practi- 
cable, the old rates were restored. The desire to increase earn- 
ings is just as prevalent and strong today as ever; and the traffic 
managers still manifest it not only by raising the rates on com- 
modities the volume of whose movement they think will not 
thereby be reduced, but also by reducing them on commodities 
the volume of whose movement they think will thereby be 
largely increased. They seek constantly to make that adjust- 
ment which will yield the railway the largest permanent return, 
and they know that in the long run they will get the largest 
return by making no rates that are lower, and none that are 
higher, than the traffic easily can bear. The enormous increase 
of traffic shows that, as a whole, the rates of American railways 
are not burdensome to commerce, but are admirably adapted to 
foster its growth. 

Now, it is obvious that limitation of profits would deprive 
the traffic manager of every railway which was earning a “fair 
return” of all incentive voluntarily to make reductions in rates. 
At present if the traffic manager has a movement of empty cars 
in one direction, and a shipper convinces him that by making a 
certain reduction in rates he can develop traffic that will fill 
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his empty cars and add something more to his road’s earnings 
than to its expenses, he will promptly make the reduction. But 
under a policy of limiting profits he would not be keen to experi- 
ment with reductions in rates, for he would know that if he did 
not develop as much traffic as he expected to, and a loss of net 
earnings resulted, it would have to be borne by the railway, 
while if an increase of net earnings resulted, it would be wiped 
out by further reductions of rates by public authorities. 

It may be answered that if the traffic managers did not make 
reductions the regulating authorities would. But it has never 
yet been demonstrated that the railways, as a whole, are now 
earning more than a fair return on a fair valuation. Most of 
those who have studied the subject believe that a fair valuation 
would show that to reproduce the railways of the country as a 
whole would cost much more than their present aggregate 
capitalization." Now, the net earnings of the railways as a 
whole do not exceed the average current rate of interest on their 
present aggregate capitalization. The dividends declared in 
1908, applied to all the stock outstanding, averaged only 5 per 
cent. On the theory of a “fair return on a fair valuation” 
general reductions in rates by the regulating authorities proba- 
bly could not now be justified. And if the conclusion reached 
in a previous part of this paper is correct—viz., that this policy 
would tend to reduce the enterprise of railway management, 
and thereby to increase expenses of operation—it probably would 
make it impossible for regulating authorities to require general 
reductions, and, on the other hand, render it possible for the 
railways, on the ground that they were not earning a “fair 
return,” legally to make even greater general advances than 
they are now seeking to justify on the ground of increasing 
expenses of operation. 

"Their net capitalization in 1908, according to the Interstate Commerce 
Commission, was $12,840,091,462. United States Senator A. B. Cummins, of 
Iowa, is an advocate of limitation of profits, yet in a speech before the Traffic 
Club of Chicago on February 8, 1910, he said he believed a valuation would 
show it would cost $20,000,000,000 to reproduce the physical properties of 


the railways. He therefore opposes a valuation. He contends that railways 
are not entitled to the “unearned increment” in their properties. 
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It may be replied that while the railways as a whole are not 
earning excessive profits, there are some that are; and that 
while the policy of limitation of profits might not lead to gen- 
eral reduction of rates, or even prevent general advances, it 
at least would prevent advances and justify reductions on those 
roads which are earning more than a “fair return.” Hitherto 
in this paper I have treated the railways of this country as if 
they were a single system. The fact that they are not, far 
from making the carrying out of the policy of limitation of 
profits through regulation of rates more feasible and expedient, 
makes it much less so. For railways vary as widely in their 
abilities and characteristics as the men who manage them. In 
every section there are some whose traffic is relatively heavy, 
whose operating expenses are relatively small, and whose net 
earnings per mile are relatively large. In the same sections 
there are other roads whose traffic is relatively light, whose 
operating expenses are relatively large, and whose net earnings 
are relatively small. Everywhere these two classes of roads 
compete for business. They must make the same rates or the 
road which makes the lowest rates will get all of the competi- 
tive business; and therefore if the regulating authorities so 
reduced or held down the rates of the stronger roads as to 
limit their profits to a “fair return” the weaker roads would be 
restricted to less than a “fair return.” If the rates of the 
stronger roads, such as the Pennsylvania, the Lake Shore & 
Michigan Southern, the Burlington, the Chicago & North- 
western, the Louisville & Nashville, and the Union Pacific, 
should be so held down or lowered as to restrict their net 
earnings to the current rate of interest, the net earnings of 
other roads would be reduced much below it, and many would 
be bankrupted. 

The policy of governmental control and limitation of profits 
through regulation of rates does not seem well adapted to 
secure any of the main objects of regulation of railways. It 
appears to be more apt to injure than to benefit the public. 
The most equitable, effective, and beneficial way to determine 
and fix reasonable rates is to proceed in much the same way 
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that the courts determined what was a reasonable rate under the 
common law. When an individual rate or a schedule of rates 
is in question, whether that rate or schedule is fair and 
reasonable cannot be determined merely by reference to how 
much profit the railway is making in the aggregate. For if 
the road’s profits were small, it might be held that the rate or 
schedule was reasonable; whereas the fact might be that the 
particular rate or schedule in question was excessive and that 
the smallness of the road’s profits was due to the excessiveness 
of this rate or schedule, or to the lowness of its other rates, 
or to bad management. And if its profits were large it might 
be held that the particular rate or schedule in question was 
excessive; whereas the fact might be that that rate or schedule 
actually was unfairly low and that the road’s profits were all 
derived from other and higher rates. Similarly, if the large 
profits of a single road were considered, it might be held that 
its rates were excessive; whereas investigation might disclose 
that other roads hauling the same kinds and amounts of traffic, 
under substantially similar conditions, for the same rates, were 
making small or no profits; which would show that the differ- 
ences in profits were mainly or entirely due to differences in 
the skill of the managements. The Interstate Commerce Com- 
mission said in one of its opinions in Central Yellow Pine 
Association v. Illinois Central Railroad Co., et. al. (10 I. C. C. 
539): 

While the Supreme Court has undertaken to point out “certain elements” 
to be considered in determining the reasonableness of an entire system of 
rates, it has not named any as shedding light upon the reasonableness of 
a rate on a single commodity like lumber. It is evident that such elements 
are widely variant in the two cases. Where an entire system of rates is 
involved, the principal, if not the only question is, whether the revenue 
yielded by the rates on all traffic is a fair return on the value of that which 
is “employed for the public convenience’—a question, the determination of 
which, as we have shown, can have only a very remote, if any practical 
bearing on the reasonableness of a rate on a single article of traffic. On the 
other hand, where the rate on a single article is in issue, the question 
(which could not arise in the former case), whether the rate is unjustly 
discriminatory or unduly preferential, may be presented, and the reason- 
ableness of the rate depends upon the value, volume, and other characteris- 
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tics affecting the transportation of the particular commodity to which it is 
applied. 

And again: 

The rate on one article of traffic may be reasonably high and the carrier 
fail to earn a fair return on the value of the entire property employed for 
the public convenience because of unreasonably low rates on other traffic, 
and vice versa, the rate on one article of traffic may be unremunerative or 
unreasonably low and the return to the carrier from its entire business may 
be fair or reasonably high, the deficiency under the rate on the one article 
of traffic being made up by the rates on the balance of the traffic. 


Some consideration ought and must be given to their profits 
in determining what rates railways should be allowed to charge. 
But there should also be considered the nature of the services 
rendered; their value to the shippers receiving them; how the 
profits of the railways affected compare with those of other 
industrial concerns in the same territory; the density and nature 
of the traffic; how much the traffic can reasonably bear; how 
much other railways than those involved charge for similar 
services and earn on similar rates, etc. If, in view of these 
considerations, the rates seem unreasonably high per se they 
should be reduced; and if they seem unreasonably low per se 
they should be allowed to be advanced. The courts have held 
that railways cannot charge extortionate rates per se, even if 
they cannot otherwise make any profit; and it would seem that 
if they do make reasonable rates it is neither equitable nor 
expedient to reduce their rates merely because their profits 
are large. It would seem that the most effective way to get 
low rates would be not to provide that the reasonableness of 
a railway’s rates should be measured by the amount of its 
profits, and that the greater its earnings grew the lower it 
would have to make its rates, but to provide, if some prac- 
ticable way of carrying cut such a plan could be devised, that 
the rearonableness of the profits should be measured by the 
reasonableness of the rates, and that the Jower a road made 
its rates the larger should be the profits that it would be allowed 
to enjoy. 

SAMUEL O. DUNN 





THE INCOME TAX IN GEORGIA! 


The widespread interest in tax reform which has arisen in 
recent years has led to an active study of the problems and per- 
plexities of taxation. In one respect, at least, inquiry has been 
fruitful. The iniquities of the general property tax have been 
visited with the unanimous condemnation of theorists and 
administrators alike. Unfortunately the same unanimity has not 
been reached in regard to the system to be substituted ; but many 
believe that some form or modification of the income tax will 
constitute an essential part of the state system of the future. It 
becomes of interest therefore to investigate the experience of the 
several commonwealths in regard to this form of taxation. 

It is not very generally known that Georgia during two 
years of the Civil War levied an income tax with results that are 
interesting and in some respects unique. The tax was fairly 
successful; it involved the principles of progression, limitation, 
and exemption; and it was complicated by the rapidly rising 
prices of a period of inflation. The present paper is the result 
of an attempt to bring together the essentials of all extant in- 
formation in regard to this subject. 

Several of the southern states taxed incomes before the Civil 
War. Alabama, South Carolina, North Carolina, and Virginia 
extended the income tax during the first years of that period. 
Texas and Georgia imposed it for the first time in 1863. In 
Georgia the demand for an increased revenue and the general 
conviction that certain classes making large profits were escaping 
their due share of taxation led to the introduction of the tax on 
profits.2 The Civil War necessitated an increase in the amount 
of the state tax, and the inflation of the currency and the general 
speculation of the period gave rise to a prevalent feeling that 


1D. O. Kinsman, The Income Tax in the Commonwealths of the United 
States (“Amer. Econ. Assoc. Publications,” 3d series, IV, 1903), includes an 
excellent but necessarily brief treatment of this subject. 
*House Journal (1863), 245-47, 274; Laws of Georgia (1863), 110; 
Senate Journal (1863), 55. 
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traders and speculators should be taxed. In speaking of the first 
income tax the comptroller-general says: 

As the traders and speculators in these common necessaries of life had 
not only made large profits upon their neighbors at home, but also upon the 
soldiers, and their families at home, the Legislature provided that the tax 
raised from this source should be distributed among the families of indi- 
gent soldiers.* 


A resolution of the General Assembly passed in December, 
1863, says that since a state of war enriches some while it im- 
poverishes others, and since it is an object of legislation to 
equalize these differences, a committee should consider the 
whole subject of taxation and report a bill creating a system 
of taxes based mainly on net income realized during the war.* 
During the same session twenty-five members of the House 
declared : 

We believe it is right for those who, by the exigencies of the war, have 
been enabled by speculation, by government contracts, extortion and other- 
wise to make extraordinary incomes, amounting in some instances to huge 
fortunes of themselves, to pay liberally towards the support of govern- 
ment. They ought at least to approximate bearing their share of the public 
burdens.° 


And a protest against the I per cent. ad valorem tax made 
December 7, 1863, declares: 


Its effect will be to.... place the property of those who are. 
defending us .... at the hands of the speculators and extortioners who 
have remained at home and accumulated fortunes.® 


It should be noted in advance that the period during which 
the income tax laws were in operation in Georgia was a period 
of rapidly depreciating currency; and the increase of prices due 
to inflation was reckoned as profits in the intent of the law. Of 
course there was a real rise in the prices of the necessaries of life 
due to the limited supply; but on the whole the apparent profits 
due to inflation considerably exceeded actual profits. 


*Comptroller-General’s Report (1863), 29. 

*Laws of Georgia (1863), 110; Senate Journal (1863), 245. 
* House Journal (1863), 245-47. 

*Ibid., 245. 





. 


612 JOURNAL OF POLITICAL ECONOMY 


The table below shows the average monthly value, in cur- 
rency, of one gold dollar.” 


TABLE I 
AVERAGE MONTHLY VALUE, IN CURRENCY, OF ONE GOLD DoLiar 








1861 1862 {1863 1864 1865 





January 
February 
March 
April 
May 


January I 
I 
I 
I 
1 
June I 
I 
I 
2 
2 


February 
March 
April 
May 
June 
July 
August 


January January 21 | January 53 
February . February 23 | February 58 
March -I | March 22 | March 61 
April -5 | April 21 
May 5: May 19 
June June 17 
July July 20 
August 12 August 22 
September September September 12 September 23 
October October October 13 October 26 
November 1. November 2. November 15 November 30 
December 1. December 2. December 20 December 38 


July 
August 


i nn 
Una w WW 

















From the table it may be seen that there was a rapid inflation 
of the Confederate currency during the two years in which 
profits were taxed, from April, 1862, to April, 1864. Property 
purchased in April, 1862, and sold in April, 1863—the period 
affected by the first law—would have yielded 200 per cent. of 
apparent profits. Property held from April, 1863, to April, 
1864—the period yielding profits under the second law—would 
have shown an increase in price, as a result of currency inflation, 
of 366 per cent. 

The first law was passed April 18, 1863. It required all 
persons and bodies corporate engaged in the sale of goods, wares, 
merchandise, groceries, or provisions; in the manufacture and 
sale of cotton or woolen goods;* in the tanning and sale of 
leather; in the manufacture and sale of leather goods; in the 
distillation and sale of spirituous liquors, to make returns under 
oath of the net income or profits received from April 1, 1862, to 
April 1, 1863.° If the amount of the profits received for the 


TJ. C. Schwab, The Confederate States of America, 167. See, also, Appen- 
dix I of that work, and Pol. Sc. Quart., XIV, 281 (June, 1899). 

*It is remarkable that cotton and woolen goods should be especially desig- 
nated while at the same time the legislature was subsidizing cotton and wool 
mills (Laws of Georgia, 1862, Act 3, p. 8). 

*Ibid., 1863, extra session, Act 166, sec. 1. 
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“year preceding the return” should equal 20 per cent. of the 
capital invested, a tax of one-half of 1 per cent. was to be levied; 
if it should be between 20 and 30 per cent., the rate was to be 
1% per cent.; and for every increase of 10 per cent. in profits, 
the rate was to be increased by one-half of 1 per cent., ad in- 
finitum.?® If the amount of the profits should equal 100 per cent. 
of the capital, the rate was to be 5 per cent.; if 1,000 per cent., 
it was to be 50 per cent.; and if 2,000 per cent., the entire profits 
would go for tax. Those who should fail or refuse to return 
profits subject to the law were to be held to have made $100,000, 
and were to be taxed accordingly.1: If returns should be sus- 
pected to be false or fraudulent, assessors were to be appointed, 
and if the taxpayer should refuse to produce his books, he was 
to be held to have made $100,000 at the rate of 1,000 per cent., 
and was to be taxed accordingly. If fraud should be found, 
when the books were produced, double taxation was to be the 
penalty.’* For failure or refusal to pay the tax assessed, the 
penalty was to be double taxation.’* Farmers who sold their 
own agricultural productions were to be exempt.’* The tax of 
1863 was to be devoted to the aid of indigent widows and 
orphans of soldiers, to indigent families of soldiers in service, 
and to disabled soldiers. It was to be paid into the treasury by 
the 15th of December. A bill of the same scope and purpose 
had failed to pass the House in the preceding November.’® 

1. The first point that arrests attention is the scope. The 
law names only certain traders and manufacturers. In the House, 
Mr. Schley of Richmond (the county most heavily burdened by 
the tax) moved to amend by taxing all net income of all tax- 
payers, but the motion was lost.17 The Senate agreed to the 
section limiting the scope after the failure of a motion to add 
“live stock, and all banks, railroad and insurance companies, all 
brokers and money lenders, and all other companies and corpora- 


* Tbid., sec. 2. 2 Ibid., sec. 4. * Ibid., sec. 6. 
" Tbid., sec. 3. 43 Tbid., sec. 5. 5 Ibid., sec. 7. 
** House Journal (1862), 55-56, 59-60, 236. 


“ Ibid., extra session (1863), 212. 
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tions doing business for profit and gain.”** The restriction of 
the tax to certain traders and manufacturers who were known 
to be making large profits, and the further restriction to net 
profits of 20 per cent. and above, indicates that the tax was aimed 
at excessive profits. 

2. Another point to be emphasized is that the taxpayer 
(person or corporation) made his own returns under oath. 

3. The third and characteristic feature of the law is that it 
was levied on net income of the preceding year. During the 
next session the House defined “net income” as “income derived 
from any business after all legitimate expenses have been paid.’”!® 
It is worthy of note that profits were taxed regardless of the 
time of the purchase of property. But as only merchants, trad- 
ers, and manufacturers were taxed, the time of purchase was 
not so important as it was under the second law which taxed 
profits made by sale of any property. During the annual session 
of 1863 it was proposed to exempt profits on property bought 
prior to April 1, 1862, but the motion was lost ;” and all excess 
of receipts over cost, even in the depreciated currency of the day 
and without regard to the time of purchase, was considered 
profits by the comptroller-general.*! 

4. The fourth point to be noted is the exemption. Instead 
of an amount-exemption, as was provided in the national and 
most state laws of the time, the Georgia law of 1863 provided 
for the exemption of net profits made at a rate less than 20 per 
cent.2?_ But if the profits above “all legitimate expenses” equaled 
20 per cent. of the capital, the tax was levied on the entire 
amount. 

5. The provision in regard te progression is, in its results, 
the most interesting of all. The rate, graduated according to 
the rate of the profits, from one-half of I per cent. to an un- 
limited amount, looked harmless enough when the law was 
passed, but grew burdensome as prices went skyward in the con- 

% Senate Journal, extra session (1863), 171. 

® House Journal (1863), 272. * Ibid. 

™ Report of the Comptroller-General, 29-30. 

= House Journal (1863), 272. 
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stantly depreciating currency. Beginning at one-half of 1 per 
cent., if the profits equaled exactly 20 per cent. of the capital, it 
was 1% per cent., provided the profits were between 20 and 30 
per cent.; while in all other graduations there was a regular 
increase of one-half of 1 per cént. for every increase of 10 per 
cent. in the rate of profits. This irregularity in the rate is hard 
to account for. Perhaps it was to bring the rate up to 5 per cent. 
on profits made at the rate of 100 per cent. In practice perhaps 
no one paid the one-half of 1 per cent. for if exactly 20 per cent. 
was made, a very small increase in the valuation of property 
would reduce the ratio of profits, and if they should be reduced 
by any amount the entire profits would go free. 

The following letter from Governor Brown to the comp- 
troller-general shows some results of the progression, and ex- 
plains the complications that arose from the penalty for the 
refusal to make returns. 


I am informed that some wealthy individuals and corporations, who 
have made very large profits.... refuse to give in their tax returns 
under the Income Tax Act....as they are of the opinion that the 
penalty fixed by law for such refusal, is less than the tax due under the 
act; while others with less capital,.... are obliged to give in and pay 
the tax on all they have made, as they are not able to pay the penalty 
for refusing to make their returns. It is generally understood that the 
penalty is $5,000. This depends upon the proper construction of the 
third section of the act, which declares: “If any person, or body corporate, 
shall fail . . . . to make a return of his .... profits .... he shall be 
held to have made the sum of $100,000, and shall be taxed accordingly.” 
The defect in this section is, that it does not say at what per cent. he 
shall be held to have made the $100,000. If at 100 per cent., then the 
penalty is $5,000. But if at 1,000 per cent., it is $50,000. 

Upon a careful review of the whole statute, I adopt the latter con- 
struction, and hold that this is the penalty or tax assessed for refusal to 
make a return. 

In the fourth section, it is provided that a person, or body corporate, 
charged with having made a false return, and refusing to produce his... . 
books of entry .... shall be held to have made 1,000 per cent. upon 
$100,000" (sic). Construing the two sections together, I think it a fair 
conclusion, that the percentage which a person refusing to make a return 


*Laws of Georgia, extra session, 1863, Act 166, sec. 4. 
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shall be presumed to have made was intended to be as large as that which 
a person refusing to produce his books .... is presumed to have realized 


You are therefore directed to order the tax collectors .... to assess 
and collect a tax of $50,000 from each person, or body corporate . . . . who 
shall fail... . to make a return of his profits.* 

I am also informed that some persons in the state, who commenced 
with very small capital, have made several thousand per cent. during the 
year, and as the whole amount made by such person will not pay his tax, 
if his profits exceed 2,000 per cent., and as I cannot suppose that it was 
the intention of the legislature, to take all a person made for tax, much 
less bring him in debt*™—as authorized by the 76th section of the Code— 
I direct you to order the collectors ....in all cases, where the tax 
exceeds one-half of all the net profits a person or body corporate has 
made, to collect one-half of the whole amount made by each person as 
tax, and suspend the collection of the balance till the meeting of 
the Legislature.” 


Of the 132 counties, 14 made no returns of income. The 7 
counties tabulated below returned two-thirds of the tax; while 
the remaining 125 counties returned only one-third.”* 

The order of the arrangement of the counties in Table II is 
that of the amount of the tax. It is interesting to compare this 
order with that of the amount of the capital and of the profits. 
Decatur County, for example, ranks fourth in amount of tax, 
but seventh in amount of capital and profits. Yet while this 
county returned profits scarcely more than one-fourth the amount 
of the least of the other six counties, it returned a tax greater 

“In his report of 1863 (pp. 34-35) the comptroller-general says: “There 
are four default cases, .... and under the construction placed upon the third 
and fourth sections of the act by your Excellency, each defaulter has been 
charged $50,000 for being in default. Whether the parties have enough visible 
property to pay the default taxes, or whether it can or cannot be collected, 
I am not prepared to say.” 

* The following news item was printed in the Macon Telegraph for June, 
1863: “Tight Papers—Income Tax. We are informed that a brewer in this 
city, who gave in his investment at $50 and his income for the year at $1,500, 
being 3,000 per cent. upon his investment, was quietly informed by the receiver 
that under the income tax law ...., he was due $2,225. ‘But mein Gott, I no 
got him. I give you ail the monish I’ve got.’ ‘Very well,’ says Mr. Receiver, ‘I 
will have to take your note and security for the balance’ ” (Southern Watch- 
man, June 17, 1863, county clerk’s office, Athens, Georgia). 

°° Southern Watchman, July 1, 1863, p. 1. 

™ Report of the Comptroller-General (1863), 31-34. 
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than the entire profits and equal to one-half of the sum of both 
the capital and the profits. Fulton ranks second in amount of 
tax, but fifth in amount of capital and of profits. Bibb ranks 
third in amount of capital and of profits, but takes last place in 
amount of tax. To the unlimited progression of the tax and the 
narrow scope of the law, combined with tax dodging, is due the 
injustice in operation. 
TABLE II 
RETURNS OF THE TAX ON PROFITS UNDER THE First LAw, By COUNTIES 








Counties Capital Profits Tax 





$ 8,433,175 $ 3,149,460 $123,876 

1,807,800 991,455 81,280 
Muscogee 6,550,938 2,426,965 59,213 
DOCRME 5 0.0. 0/008 50:00 68,392 33,063 51,224 
i 89,881 127,357 50,598 
2,870,423 1,234,328 48,412 
3,297,581 1,388,402 40,174 





23,118,190 9,351,030 454,777 





All counties 36,441,084 1557379479 683,235 














The total profits ace equal to 43 per cent. of the capital. 


From an examination of several tax digests it was learned 
that in only a very few of the militia districts, even in the coun- 
ties which paid most largely, were any returns made for income 
tax. The factory centers and large trading towns paid the bulk 
of the tax, and the bulk of the tax paid in these centers came 
from a few large factories and traders. 

Following are the items of taxation for the fiscal year 1863.78 


TABLE III 
TAXATION IN GEORGIA, BY ITEMS, FOR THE FISCAL YEAR 1863 








Sources Value in Currency Value in Gold 





General property tax $1,614,902* $92,280* 
Income tax 580,835* 33,190* 
Tax on banks 65,331 3733 

Tax on railroads 12,182 
Tax on insurance companies 3,189 182 
Tax on bank agencies 301 17 
Tax on express companies 686 39 











* These items are the amounts for the political year. From the report of the ep py it is 


impossible to learn the amount of the income tax for the fiscal year 1864, the only f 
was collected; and the treasurer’s reports have been destroyed. 


* Ibid. 


fiscal year that it 
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It will be noted that the amount of the income tax was slightly 
more than one-third that of the general property tax and roughly 
one-fifth that of the total tax from all sources. 


In estimating the effectiveness and desirability of the income 
tax, the comptroller-general says: 

Had there been no “misunderstanding” of the law, no dodging it or no 
fraudulent returns made by parties subject to its provisions, I am inclined 
to the opinion that the tax raised under it would have amounted to $1,500,000 
or $2,000,000. But such has been the misunderstanding of its provisions, 
or erroneous or fraudulent returns made under it, I doubt much if the tax 
will net more than $500,000. 

Plain as the main principle of the act seems to be, I have every reason 
to believe that either from a misunderstanding of the law, or to avoid a 
large tax, many persons have failed to make their returns in accordance 
with the requirements of the Act. Instead of returning only the original 
capital .... they include .... reinvestments of profits during the year, 
as Capital. 

He then cites a factory whose owner returned the capital at 
$25,908 when making returns for the general property tax, and 
the profits at $70,000; but when he made returns for the income 
tax, he returned the capital at $118,238, showing profits of 59 
per cent. instead of over 270 per cent., and reduced the tax from 
$9,800 to $2,100. After other similar instances he continues : 


It will be seen that in these three cases, the return of capital in 1863, 
as having been employed from April, 1862, to April, 1863, is more than the 
original capital returned on the tax books in 1862, and the profits all put 
together! This is rather remarkable, considering that we had a blockade 
nearly all the time, and that even had the factories needed and desired a 
double or treble supply of machinery, etc., they could not have purchased it. 
But these strange returns are not confined to factories alone—merchants, 
traders, grocers, etc., return on the general state tax book for 1863 double 
the amount of capital they returned in 1862, and yet they pay no income 
tax at all, while others again, whose returns this year are double and treble 
what they were last year, by some hocus pocus unknown to me, pay but 
little income tax.” 


As a result of the year’s experience, the General Assembly 
passed in December, 1863, a new income tax law. This required 
* Report of the Comptroller-General (1863), 29-30. 
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all persons and bodies corporate making income by purchase or 
sale of any property; all keepers of hotels, inns, and livery 
stables; all express companies, railways, insurance companies, 
brokers, auctioneers; all persons and bodies corporate named in 
the first law, to return under oath ali net income above 8 per cent. 
on the capital, received from April 1, 1863, to April 1, 1864.%° 
If the amount of the net income above 8 per cent. of the capital 
should not exceed $10,000, it was to be taxed 5 per cent.; if it 
should be between $10,000 and $15,000, 714 per cent. ; if between 
$15,000 and $20,000, 10 per cent.; if between $20,000 and 
$30,000, 12%4 per cent.; if between $30,000 and $50,000, 15 
per cent.; if between $50,000 and $75,000, 17% per cent.; if 
between $75,000 and $100,000, 20 per cent.; and if more than 
$100,000, 25 per cent.*? 

The penalty for failure to make returns was to be double 
taxation and confinement at hard labor for not less than one year 
or more than five.*? For fraud in returns by officers of any 
corporation, the penalty was to be double taxation, and from 
two to six years at hard labor.** The final section of this act 
declared : 

It shall be the duty of the several Tax-Receivers of this State, to prose- 
cute all parties who shall fail, refuse, or neglect to give in their tax,.... 
or who they may have good reason to believe have not done so in good 
faith. 

Several changes in the tax as provided by the second law are 
significant. 

It embraces a much larger field of profits than the act of the 
previous April. While it was not a general income tax, it cov- 
ered a large part of all profits of 8 per cent., and above. There 
was much misunderstanding of the scope, and evasion was more 
general than in 1863. The comptroller-general says: 


Notwithstanding the language of the Income Tax Act.... is broad 
and clear enough to include “all persons” who had made “incomes by pur- 
chase OR SALE OF ANY PROPERTY real or personal” ...., yet it is evident 
from the following table of the counties and their returns,” that not half 


“Laws of Georgia (1863), Act 75, sec. 1. 
" Tbid., sec. 2. %2 Tbid., sec. 3. 3 Tbid., sec. 4. ™“ Ibid., sec. 5. 
*See Table IV below. 
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of those who had no doubt made incomes by sale of property, have made 
any returns whatever. 


He gives figures to show that fifteen counties returned more than 
go per cent. of the total tax, and continues: 


It is but fair to say that most of it comes from factories and a few 
large traders. That the owners of factories and a few large traders if they 
make large profits should pay a good tax may be all very correct, but it is 
not fair that thousands of others who sell land, real estate, cotton, corn, 
provisions,.... etc, and who make profits equal (for the amount in- 
vested) to these factories and traders, should make no returns at all. 
Take for instance the wealthy county of Columbia, with seven hundred 
and twenty-nine property taxpayers. She only returns four persons as 
having made profits by the sale of property over and above 8 per cent. on 
its value on the rst of April, 1863, and these profits only amount to 
$10,700. Taking into consideration the way land and other property went 
up between April, 1863, and April, 1864, the sale of only one plantation of 
one thousand or one thousand five hundred acres ought to have produced 
more profits than the whole amount returned. But is it reasonable to 
suppose that no more than four persons in the county of Columbia made 
profits .... specified? Is it not more reasonable to suppose that 150 per- 
sons made such profits. ... ? 


Having cited similar conditions in other counties, he con- 


cludes as follows: 


Reference is had to these counties because they are all purely Agricul- 
tural counties, and they are here grouped together and compared, that your 
Excellency and the Legislature may see how differently this Income Tax 
Act has been construed and acted upon in the different counties—and that 
you may further see that so far from one-half of the persons liable to 
pay an income tax making a return, it is questionable if one-fifth have 
made their returns. It is true all of the factories (except those in the 
enemy’s lines) have been returned, and most of the large dealers or traders 
in merchandise .... in the counties have been returned, but I regret to 
say, that I think there are thousands .... that have made no returns. 
And why is this the case? I am sorry to say, that, in some of the counties, 
I have been informed, members of the Legislature have told their con- 
stituents that the Income Tax Act did not tax the farmer or planter who 
bought and sold plantations, or other persons who were not in the habit 
of buying and selling property but it only taxed the general trader or 
speculator or those who bought and sold certain property for the purpose 
of speculation 


* Report of the Comptroller-General (1864), 30-31. 
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To make the law clearer on this point, he suggested that 
farmers, and others who did not make a business of trading 
should be named in the act, or that the law should be made i 
i 
| 
| 





general.*7 In November, 1864, however, the legislature passed 
the following act: 






(No. 10) 
An act declaratory of the true intent and meaning of an act, entitled | 
An act to levy and collect a tax on net incomes and profits, assented to | 
14th Dec., 1863. 







1. Section I. Be it enacted, &c., That the true intent and meaning of 
the above recited act, was to levy and collect a tax on the net incomes and : 






profits made in the purchase and sale of real and personal property; and 
that the Comptroller General is hereby directed to remit all taxes which 
have been assessed or collected, when satisfactory proof shall be made to 
the Comptroller General, that said tax has been assessed and coilected 
contrary to this act.™ 






1. This interpretation seems to be virtually a new law, and 
to require the comptroller-general to remit all taxes on the 
ordinary profits of inns, livery-stables, express companies, rail- t 
ways, and insurance companies. The ordinary profits of these 
interests were not made by “purchase and sale of real or per- 
sonal property.” Yet this interpretation of the law seems a 
paradox. How could the legislature declare that “the true intent 
and meaning” of the previous act was not what it expressly 
stated it was? The interests freed from the tax by this act must 
have contributed a considerable part of the returns of 1864, but 
perhaps few had paid the tax before the interpretation was made 
by the legislature. In the disbursements for the fiscal year 1865 
there is only $322 charged to “‘over-payments.”®® It is worthy 
of note that railways, insurance companies, and express com- 
panies were taxed by the general property tax, by the special 
corporation tax, and, before it was interpreted, by the income il 
tax. The triple taxation was probably the strong point for ex- ' 
emption of all income that was not made by sale of property. | 

2. The second change that engages attention is the lowering 

i 



















of the exemption from 20 to 8 per cent. This reduction in the 


* Ibid., 36. *%Taws of Georgia (1864), Act 10, sec. 1. 
* Report of the Comptroller-General (1865), 8. 
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rate and the depreciating currency both tended to nullify the 
exemption. In order to understand the conditions, the change in 
currency prices during the year should be observed. The amount 
of capital for the income tax was estimated for April 1, 1863, 
when $1 in gold was worth $4.50 in currency; and if the same 
property was sold between the following December and April 
it brought from $20 to $23 for every gold dollar of its returned 
vaiue, or more than four times what it was returned for in cur- 
rency.*® From these figures it is apparent that if the taxpayers 
had followed the instructions of the comptroller-general, who 
considered all increase in currency to be profits, the exemption 
would not have applied to any profits. For if they equaled or 
exceeded 8 per cent., the tax fell on the entire income. 

3. The third change is an important one. The rate of 
graduation is based on the amount of the profits and not on the 
rate as in the first law. And yet there was no amount-exemption. 
If a man made $5 of profits and made that amount at a rate of 
more than 8 per cent., 5 per cent. of it was due as tax. The rate 
beginning at 5 per cent. instead of % per cent., as in the first 
law, and progressing rather rapidly until 25 per cent. was reached, 
did not pass this rate; whereas the first tax took the entire income 
if it was made at the rate of 2,000 per cent. But on all profits 
made at a rate less than 100 per cent. the second law levied a 
heavier tax. 

4. The fourth change is in the penalties prescribed. The 
experience of the previous year with the heavy fine as a penalty 
for not returning the tax caused a change to that of confinement 
at hard labor,*! and the receiver was required to prosecute de- 
linquents. With regard to the penalties and prosecution, the 
comptroller-general suggests : 

That the clause in the act for this year, making a failure to return, 
a penitentiary offense, be repealed—for it only weakens the force of the 
act. No tax receiver will attempt to send a man to the penitentiary because 


he has failed to make his tax returns; and as it becomes his duty to 
prosecute a person, who is found in default, many receivers will not 


“See Table I, above. 
“Laws of Georgia (1863), Act 75, sec. 5. 
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return a man in default, but will let him go “scot free” rather than prose- 
cute and attempt to send him to the penitentiary for not making his 
returns.” 

Of the 132 counties, I9 were within the federal lines, and 5 
made returns too late to be included in the report. Of the 108 
counties that made returns in time to be included in the comp- 
troller’s report, only one failed to return income tax; whereas 
14 had returned none in the previous year. The more nearly 
general return was due to the lower exemption and the wider 
scope of the law. 

Only 5.3 per cent. of the tax payers of the state returned 
income tax. The five counties listed in the following table 


TABLE IV 
RETURNS OF THE TAX ON PROFITS UNDER THE SECOND LAW, By COUNTIES 








Property Income’ Profits above 


Taxpayers Taxpayers 8 per cent. Tax on Profits 


Counties 





Richmond 2,054 190 $ 5,270,041 $954,406 
Muscogee 1,382 104 2,632,896 370,623 
1,761 274 2,840,115 316,907 
1,595 163 1,690,000 254,670 
1,536 120 1,977,103 248,474 
Five counties........ 8,328 851 14,410,155 2,145,170 
All counties 69,712 3,758 22,247,092 3,195,217 

















TABLE V 
TAXATION IN GEORGIA, BY ITEMS, FOR THE FISCAL YEAR 1864 








Source Assessed Values Amount of Tax 





General property and income taxes $14,783,064* $434,796* 
Tax on banks 302,004 8,882 
14,348 422 
Tax on insurance companies 8,635 253 
Tax on bank agencies 506 14 











* This item is the amount for the political year. 


returned more than two-thirds of the tax, and only 10 per cent. 
of the taxpayers of those five counties returned any income tax. 
In other words, 10 per cent. of the taxpayers of five counties 
returned more than two-thirds of the income tax of the state.** 


“Report of the Comptroller-General (1864), 36. 
“Report of the Comptroller-General (1864). 





624 JOURNAL OF POLITICAL ECONOMY 


How much of the returns of 1864 were paid has not been 
learned. The comptroller-general in his report does not separate 
the income tax from the general property tax, and the reports of 
the treasurer have been destroyed. It is probable that some con- 
siderable part of the returns were canceled by the act interpreting 
the law. The returns approximated roughly $90,000 in gold 
value compared with some $38,000 for the returns of the first 
law. The increase was due to the lower exemption and higher 
tax rates on the lower rates of profits. 

In concluding his report concerning this law, the comptroller- 
general says: 7 

I am free to confess that....I have felt satisfied that there has 
been so much fraud and hard swearing, or to say the least of it, so many 
different opinions relative to income tax returns, I have but little partiality 
for the system. So far as my observation extends, only a few whose 
business was such they could not hide, if they would, have paid most of 
this tax. The factories, the regular business man, or trader, and now and 
then an unsophisticated honest man, not a regular trader, pays the tax, 
but the real sharper, or monopolizer, and speculator who does no regular 
business, but buys up produce, etc., and holds it up for high prices, gets 
off by dodging the receiver, or by claiming.to have made no profits above 
eight per cent. Under all these circumstances, then, I think all taxes would 
be much more equitably levied if placed entirely upon the ad valorem 
system. If, however, the Legislature should deem it best to continue to 
raise revenue from incomes or profits, I would suggest that it .... enact 
more perfect laws than those of 1863 and 1864.“ 


Though, in November, 1864, the legislature had interpreted 
the second law in a way that narrowed its scope, in the following 
April a bill was passed to levy the tax a third time on a still 
wider field of profits than the second law had included. The 
third law taxed profits made by persons engaged in agriculture, 
in milling, in manufacture of sugar, syrup, and wooden ware, 
and all coopers and cotton dealers, in addition to all profits taxed 
by the law of 1864.4° The tax was to be collected on income 
from April 1, 1864, to April 1, 1865; but on account of the 
break-up of the state government, no returns were made for the 

“ Report of the Comptroller-General (1864), 36. 

“Laws of Georgia (1865), extra session, Act 54, sec. I. 
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political year 1865.4° The exemption was raised from 8 to 10 
per cent., but the rate remained the same. The penalty for fail- 
ure to make returns was to be $500,000,*" and that for fraudulent 
returns fourfold taxation.*® The law is of value only as reflect- 
ing the views of the legislature, and through it the will of the 
majority of the people. 


It may not be amiss to consider the conclusions of Mr. Kins- 
man. He says: 

The tax appears to have given better satisfaction in Georgia than in 
any other state. As a source of revenue it was most successful; in 1863, 
the year the tax was introduced, for instance, incomes were assessed to 
the amount of $15,737,479 and the tax yielded $683,235. This, together 
with the fact that no question under the law was ever carried into the 
courts, points to the conclusion that the object for which it was levied 
appealed to the loyalty of the citizens and led to the unprecedented suc- 
cess of the law.” 


1. In regard to the general satisfaction with the law, it should 


be remembered that the tax was borne by a very small proportion 
of the total number of taxpayers, and that the minority in the 


legislature filed strong protests against the tax. Fifteen members 
of the House offered a protest against an income tax bill in 
December, 1863, stating the following reasons: 


Ist. Because it is wrong in principle, retroactive in its operations, and 
injurious in its results. 

2d. Because it fails in the objects contemplated. The design of the 
friends of this bill is to tax traders and speculators, and it fails in this, 
that it operates wholly upon those who are consumers, for, in order to 
meet the burden of the tax imposed, producers and traders will, of neces- 
sity, advance the prices of their productions and speculations, which ad- 
vance must be paid by consumers exclusively, who are generally those 
least able to bear the heavy burdens of taxation.” 

3d. Because the tax imposed is burdensome and oppressive. 


“ Report of the Comptroller-General (1865), 5, 7. 

“Laws of Georgia (1865), extra session, Act 54, sec. 3. 

“ Tbid., secs. 4-5. 

“D. O. Kinsman, The Income Tax in the Commonwealths of the United 
States (“Amer. Econ. Assoc. Publications,” 3d series, IV, 1903). 

” The incidence of this tax is an inviting field for study. 
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4th. Because it is impolitic in the government to attempt a regulation 
of trade by legislation.” 

It was not, perhaps, because the few who paid the tax were 
willing to do so that they did it, but because they could not make 
themselves heard in the legislature. Yet patriotism did perhaps 
play a part in taxation in Georgia as it did in the North where 
the people accepted the Civil War tax without complaining.®? 

2. In regard to the success of the law as a source of revenue, 
the depreciation of the currency should be considered. The 
amount given by Mr. Kinsman ($683,235) is that of the returns, 
and not that of the receipts. The net tax was $580,835 in cur- 
rency, and was equal to about $33,190 in gold,°* czme-twentieth 
less the amount given by Mr. Kinsman. 

3. The main reason that no case was ever carried to the 
courts is perhaps that it was known that the courts would give 
no decision that would weaken the financial support of the state 
at that time. As for corporations, the largest taxpayers, they 
dared not become defaulters on penalty of forfeiting their 
charters.** 

4. In regard to the object to which the tax was devoted, it 
may be stated that the legislature had appropriated $2,500,000 
for an indigent soldiers’ family fund at the session preceding 
the one that passed the first income tax law,°® but that the tax 
of the second and third years was not to be devoted to any specific 
purpose. This would seem to indicate that the object to which 
the tax was devoted was of secondary importance in the minds 
of the legislators at least. 

To sum up, the tax was on profits only. It never embraced 
interest. At first limited to a very narrow scope, it was extended 
in the later laws. It embraced only net profits at a period when 
the national income tax and the income tax in other states was, 
in part or exclusively, on gross income. The exemption of profits 
below 20 per cent. under the first law was reduced to an exemp- 


“ House Journal, 1863, p. 274. 

= Quart. Journal of Econ., p. 451 (1894). % See Table II. 

“ Code of 1861, secs. 800, 801; Report of the Comptroller-General (1864), 38. 
* Laws of Georgia (1862), Act 5, sec. 13. 
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tion of profits below 8 per cent. under the second. There was 
never an amount-exemption. Here too is seen a contrast with 
the national tax as well as with other state taxes of the time. 
The profits from the sale of any property specified were taxed 
without regard to the time of the purchase, while the national 
law taxed only profits from property purchased within two years. 
The rate was at first based on the rate of the profits, but in the 
second and third laws it was graduated according to the amount 
of the profits. The progression, unlimited in the first law, was 
limited to 25 per cent. in the last two. For the two years that | 
the tax was collected it yielded about one-fifth of the total tax. 
Yet in the second year, when the scope was widely extended, the 
tax was paid by only 5.3 per cent. of the taxpayers; and the 
comptroller-general came to the conclusion that it was less equi- 
table than the ad valorem tax. 


BIBLIOGRAPHICAL NOTE 
Following are references on the subject treated in this article. 

Laws of Georgia, 1863-66. 

House and Senate Journals, 1862-66. 

Reports of the Comptroller-General, 1862, 1863, 1864, and 1865. Contain 
tables of the returns, of the receipts and disbursements at the treasury, 
and suggestions by the comptroller-general. 

The Tax Digests of the several counties. Show how few districts in the 
counties returned the income tax. 

Southern Watchman, July 1, 1863 (filed in the office of the clerk of the 
court of Clarke County, Athens, Ga.). Gives the governor’s interpre- 
tation of secs. 3 and 4 of the first law. 

D. O. Kinsman, The Income Tax in the Commonwealths of the United 
States. An excellent treatment of the experience of the several states 
in collecting the income tax (128 pages) (“Amer. Econ. Assoc. Publi- 
cations,” 3d series, IV, 1903). 

J. C. Schwab, The Confederate States of America. A scholarly exposition 
of the currency, the prices, and the industrial conditions of the period. 

Pol. Sc. Quart., XIV, 281 (June, 1899). Contains a table and a discussion 
of prices. 

Quart. Journal of Econ., VIII, 416-52 (July, 1804). Contains an article 
on “The Civil War Income Tax.” 

Code of Georgia, 1861, secs. 800, Sot. 

WILLIAM A. SHELTON 
ATHENS, Ga. 





CENSUS STATISTICS ON EMPLOYMENT OF 
CHILDREN IN MANUFACTURES 


The census reports on “Manufactures” for 1900 and 1905 are 
seriously inaccurate in their reproduction of statistics of the 
number of children employed in manufacturing in 1880 and 
1890. This inaccuracy is due to a change which has taken 
place in the census definition of children, together with a dis- 
regard of this change in the later reports. The following 
tabular statement shows at a glance the meaning of the term 
“children” and also of the terms “men” and “women,” as de- 
fined by the census returns on “Manufactures,” and also on 
“Occupations.” 


AGE DIVIDING CHILDREN FROM ADULTS IN THE CLAS- 
SIFICATIONS ADOPTED BY THE U.S. CENSUS 
FROM 187° TO 1905 


Tue AGE ENTERED IN THE TABLE Is In Eacu CASE THE LOWEST AGE 
oF ADULTS 








CENSUS OF OCCUPATIONS 
Camus Youn CENSUS OF MANUFACTURES (POPULATION) 





Male Female 


16 16 
16 16 
15 15 
16 16 




















Those below the age indicated in the table were classed as 
“children.” The census of “Manufactures” does not divide chil- 
dren into boys and girls. The change in the definition of children 
which, as the table indicates, took place in the census of “Manu- 
factures” in 1900 is practically ignored in the 1900 and 1905 
reports. Throughout the 1905 report wage-earners are classified 
as “men over 16,” “women over 16,” and “children under 16.” 
The returns for 1880 and 1890 are entered under these captions, 
notwithstanding the fact that for these two years the number of 
women shown is the number of females 15 years of age and over, 

628 
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and the children include the males under 16 and the females under 
15. The returns for 1880 and 1890 are placed in juxtaposition 
with those for 1900 and 1905 in many tables for the obvious pur- 
pose of comparison, and comparisons between the figures at the 
various periods and the percentages based upon them are made 
in the text. But neither in this text nor in footnotes appended 
to it is attention called to the fact that the numbers and the per- 
centages based upon them in these tables are not strictly com- 
parable. That such is the case, as indicated by the above tabu- 
lar statement, may be inferred from an examination of the 
tables on pp. Ixxxiii and Ixix of Part I of the 1905 report 
on “Manufactures,” and may be verified by a comparison of 
tables in the 1905 census reports with those in the 1870, 1880, 
and 1890 reports. Except as above indicated, however, careful 
search fails to discover that the matter is mentioned in the 1905 
reports. 

An illustration of the inaccuracy to which these tables may 
lead, even in the case of a careful and ingenious writer, 
is afforded by Dr. Edith Abbott’s book on Women in Industry, 
which has recently been published. Dr. Abbott discusses the 
incomparability of the various census reports as to the number 
of female wage-earners engaged in manufacturing industries.’ 
She observes that the census of “Manufactures” reported in 
1850 and 1860 the number of males and females employed who 
were 10 years of age and over; in 1870, 1880, and 1890 the 
number of men 16 and over, the number of women 15 and 
over, and the number of children of both sexes combined under 
those ages; and in 1900 the men 16 years of age and over, the 
women 16 years and over, and the children under 16 years 
without distinction as to sex. Miss Abbott desires to make 
the returns since 1870 comparable with those before that date. 
To do this it is necessary, except in the cases of a few indus- 
tries, to divide the children reported at each census, beginning 
with that of 1870, into boys and girls. With this purpose the 
author calls to her aid the results shown by the “Occupations” 
returns, a part of the population census. These returns, for 

*See Edith Abbott, Women in Industry, 352. 
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reasons which Miss Abbott explains, show fewer wage-earners 
than does the census of “Manufactures.’’ She uses the results 
merely to determine the ratio between boys and girls at each 
census year, and then divides the children reported by the 
census of “Manufactures” at each census in the ratio thus 
determined. 

Strangely enough, when she comes to this computation Miss 
Abbott apparently forgets what she has already discussed—the 
fact that “children’”’ does not signify the same set of individuals 
in the “Manufactures” census throughout the period considered. 
Nor does she mention anywhere in her discussion that in the 
reports on “occupations” in the population census the meaning of 
“children” varied during the period under discussion; and that 
at no census prior to that of 1900 did the term signify the same 
class of individuals in the two branches of the census—that of 
manufactures and that of population. 

The table presented above makes it clear that Miss Abbott’s 
method of estimating the number of children of each sex em- 
ployed in 1900 was a proper one. In attempting to use the 
method in 1890, however, she has applied the ratio between 
males and females under 15 years of age as shown by the “Occu- 
pations”’ returns to a total embracing males under 16 and 
females under 15. In 1870 and 1880 she has divided the same 
group—males under 16 and females under 15—in the ratio 
found to exist between boys under 16 and girls under 16. 
Manifestly her results are inaccurate except in 1900. 

Fortunately, correction of Miss Abbott’s figures leaves 
unaffected her principal proposition, viz., that the percentage of 
females engaged in the cotton industry has constantly diminished. 
The extent of her error in 1880 is ascertainable from the census 
reports. The census of “Manufactures” for that year shows 
the number of females engaged in the cotton industry and indi- 
cates that Miss Abbott’s estimate is 1,827 too high. Data are 
not available for fixing the extent of her error in 1890 but a 
method of testing itis afforded by the census returns of 1900. 
The reports of the census of “Occupations” for that year show 
that in the cotton industry, with which Miss Abbott’s tables are 
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concerned, girls 15 years old constituted 17.5 per cent. of all 
children under 16 years of age. If the same proportion were 
girls of this age in 1890, then the figures for that year which 
appear in the 1905 census reports under the heading “children 
under 16,” but which are in fact the number of males under 16 
and females under 15, represent only 82.5 per cent. of all chil- 
dren under 16 years of age. The children under 16, then, 
numbered 28,402. The “Occupations” census for 1900 also shows 
that 31.8 per cent. of all children under 16 were 15 years old. 
Deducting this percentage from the estimated number under 16 
in 1890 the remainder is 19,370, who were children under 15 
years of age. If these be divided according to the method used 
by Miss Abbott, and the girls be added to the women of 15 years 
and over, the result obtained is 2,013 less than Miss Abbott’s 
result. 

The method is roundabout and not entirely satisfactory, 
owing to the assumption that the same proportion of children 
were 15 years old in 1890 as in 1900. In the remaining com- 
putations in this discussion an estimate is made of the number 
of children under 16 years of age engaged in certain industries 
in 1880 and 1890, but not of those under 15 also, as in the above 
calculation. This lessens the probability of error. 

Something of the extent of the inaccuracy in the census 
reports has now become evident. In the 1900 and 1905 reports 
the number of children under 16 years in the cotton industry in 
1890 is given as 23,432. The above estimate places the num- 
ber at 28,402. A similar calculation for 1880 adds over 6,000 
to the number shown in the 1905 census report, making 34,327 
instead of 28,320. The error in the census reports is of course 
greatest in those industries which have the highest percentage 
of females 15 years old. In the silk industry, according to the 
“Occupations” census of 1900, 31 per cent. of all children are 
girls 15 years old. If the same ratio prevailed in 1890, the 
number of children under 16 engaged in the silk industry in that 
year was 4,154 instead of 2,866, as stated in the 1905 census 
reports. In other words, the census figures should be increased 
45 per cent., and children under 16 constituted 8.3 per cent of 
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all employees in the silk industry in that year instead of 5.8 per 
cent. In 1880 the error is still more striking. Instead of 5,566 
children under 16 there were 8,055, according to this estimate, 
engaged in the silk industry, and they constituted over 25 per 
cent. of all workers instead of 17.8 per cent., as stated in the 
1905 report. Thus it appears that the amount of child labor 
in this industry has diminished with much greater rapidity than 
is indicated by the 1905 census reports. The same thing is 
true, in varying degrees, of every industry employing girls 15 
years of age. 

In all manufacturing industries combined, according to 
tables in the 1900 and 1905 census reports on “Manufactures,” 
the number of “children under 16” in 1890 was 120,885 and in 
1880 was 181,921. To make these figures correct it is neces- 
sary to add the number of girls 15 years old. According to the 
“Occupations” census of 1900 such girls were 19.8 per cent. of all 
children engaged in manufacturing industries, and if the same 
ratio prevailed in 1890 the total number of children under 16 
so engaged was in that year over 150,000, and in 1880 about 
225,000, or about 25 per cent. greater than the last census report 
shows for those years. The number of women 16 and over 
was of course correspondingly smaller than the same reports 
indicate. 

The reader may ascertain something of the extent to which 
this error invalidates tables in the last two census reports by refer- 
ring to the extended table at p. 3 of Part I of the 1905 report, 
and the table at p. 3 of Part I of the ‘1900 report. These tables 
each purport to be a “Comparative Summary by Specified Indus- 
tries,” and they bring together the census returns of each census 
beginning with 1880, but with the error already noted. This 
error of something like 25 per cent. in the number of children 
is distributed throughout every industry covered in the table, 
which extends over 15 closely printed pages in one volume and 
18 in another. Some industries are affected much more than 
are others. Where few girls are employed, as in the glass 
industry, the error is only slight. In the clothing industry, 
where more than half of all children are girls 15 years old, the 
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number of children under 16 in 1880 and 1890 was necessarily 
more than twice the number stated in the table. 

In the treatment of specified industries in Parts III and IV 
of the 1905 census reports and the corresponding volumes for 
1900 the inaccuracy resulting from the improper use of the 1880 
and 1890 returns is made still more misleading by translation 
into percentages and presentation in text form. A single illus- 
tration will suffice. On p. 237 of Part III of the 1905 report 
it is stated that the children engaged in the shoe industry in- 
creased 85.7 per cent. between 1890 and 1900. This is a gross 
exaggeration, for if the girls of 15 were included in the 1890 
total, much of this apparent increase would disappear. The 
text writer was evidently not aware that he was dealing with 
two classifications of children. This is only an illustration of 
the errors in the text resulting from the improper use of the 
earlier census returns and merely suggests the extent of error 
into which any reader of the report might be led. The tables 
relating to every industry contain the inaccuracy under dis- 
cussion and thus invalidate both the 1900 and 1905 reports 
for the purpose of studying the development of industry from 
the standpoint of the sex and age of individuals engaged in it. 

The use of the figures from the earlier censuses under 
changed headings without warning or explanation in the later 
reports is the more inexplicable when it is discovered that the 
slight change resulting from the omission of salaried officials 
from the later reports is repeatedly and carefully noted. That 
the returns from the various censuses as to the number of 
women and children employed are not comparable is to be re- 
gretted, but it cannot be remedied. The presentation of these 
returns in such a way as to deceive the reader who does not trace 
them to their sources cannot be eliminated from the published 
census reports, but it is to be hoped that it will not be found in 
the 1910 report. 

FRANK B. SARGENT 





NOTES 


THE INTERNATIONAL TAX ASSOCIATION 


The fourth annual conference of the International Tax Asso- 
ciation was held at Milwaukee, August 30 to September 2. The 
program was excellent and the discussions were most interesting 
and instructive. Yet, in one respect at least, the conference must 
be characterized as a total failure. One of the prime objects of 
the organization, according to its promoters, has been to enlist the 
university teachers of public finance on the side of practical tax 
reform. Last year at Louisville this desire of those interested in 
the success of the association seemed in a fair way to be fulfilled. 
This year, however, only five or six representatives of colleges and 
universities attended the conference, and these declared their inten- 
tion to stay away from future meetings, leaving the association 
entirely in the hands of state and local tax officials. The failure is 
more apparent than real, however, for many college teachers and 
scientifically trained men are now connected with state and city 
tax and assessment boards. Upon these men devolves the important 
mission of saving the association from intellectual bankruptcy. 

The first session of the conference, held on the afternoon of 
August 30, was devoted to preliminaries. The evening session was 
mainly given over to a consideration of Professor Bullock’s paper 
on the property tax in Switzerland and Professor Adams’ paper on 
the income tax as a substitute for the personal property tax. These 
two eminent tax experts concluded that either a personal property 
tax or an income tax based on personal declaration of income works 
admirably so long as the tax remains so insignificant in amount that 
the taxpayer feels no burden or inconvenience therefrom. This 
profound discovery would be more valuable if it bore some discerni- 
ble relation to equableness and justice in taxation or even possessed 
the very doubtful fiscal virtue of yielding considerably increased 
revenues. The income of the state cannot be greatly increased by 
means of a tax so low in rate that people generally will not 
regard it as worth while evading, and the inequalities of taxation 
will not be appreciably minimized by it. 
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Wednesday morning was devoted to an experience meeting. 
Iowa, West Virginia, Kentucky, and Ohio were heard from regard- 
ing their experiences with tax reform. The evening session was 
given over to the consideration of railway taxation and the tax 
legislation of 1910. 

The reports of the various committees appointed last year were 
listened to on Thursday morning. This was perhaps the most 
interesting and important session of the whole conference. In the 
afternoon, problems of administration were considered. The re- 
maining two sessions were devoted to routine and merely per- 
functory business. 

Throughout the conference there was manifested a distinct 
tendency to combat the sweeping condemnations that have been 
pronounced against the theory and practice of the general property 
tax, although the report of the committee on the causes of the failure 
of the general property tax consisted of the usual blasting denunci- 
ations. Several persons asserted that the general property tax 
had broken down on the administration side, but not on the side of 
theory. The theory, they asserted, was just as good and sound 
as the theory of the income tax. It is difficult to see how an 
income tax can be better enforced than the general property tax. 
Intangible income is quite as difficult to ferret out as is intangible 
personal property. If either is to be made to contribute any share, 
fair or unfair, to the revenues of the state, it must be mainly 
through indirect assessment. It really makes but very little differ- 
ence whether corporate property or corporate income is assessed. 
If there be a preponderating advantage, it would seem to be in 
favor of assessing property rather than income. In any case those 
optimists who expect to revolutionize the collection of taxes by 
changing the basis of assessment will probably be disappointed. 

The International Tax Association could probably accomplish 
more good if it offered a less ambitious program at its annual 
meeting. Not necessarily fewer papers, but fewer subjects would 
seem to be desirable. A thorough discussion of one or two assigned 
topics is better than the presentation of a multitude of problems. 


RoyAL MEEKER 





JOURNAL OF POLITICAL ECONOMY 


WASHINGTON NOTES 


Tue Rarroap Rate CASES 

A Cost-or-Livinc REPoRT 

NATIONAL CuRRENCY ASSOCIATIONS 

BANK CONTROL THROUGH RESERVE AGENTS 
A New Step 1n TariFF REVISION 


Under the terms of the modified Act to Regulate Interstate 
Commerce as adopted at the last session of Congress, the Inter- 
state Commerce Commission has embarked upon what is probably 
the most extensive piece of rate regulation ever attempted. After 
President Taft had secured an agreement with the roads whereby 
they were to suspend the advances in rates which they sought to 
file prior to the passage of the new law, and had induced the roads 
to await the adoption of the statute, agreements were effected be- 
tween the roads and the commission. Under these, the former 
voluntarily withdrew their new rate sheets and accepted a date for 
hearing which would allow the commission time to ascertain what 
rate sheets deserved discussion. It was then believed that such 
examination would result in the selection of comparatively few 
typical rate sheets. It was, however, resolved to suspend no less 
than 4,500 sheets. The first actual hearing in the cases took place 
in Chicago on August 29, this being designed especially for the 
western roads, while the case of the eastern roads was opened at 
New York on September 7. In each hearing the railroads were com- 
pelled to take the witness stand first, since the new law places upon 
them the burden of proof in substantiating the justice of proposed 
rate increases. The summer’s discussions and the hearings as thus 
far held have developed to an unexpected degree the great signifi- 
cance of the work that is being done by the Interstate Commerce 
Commission in these adjudications. It is now plain (1) that the 
hearings must result in a study of railroad capitalization with a 
view to a determination whether “over-capitalization” necessitates 
advances in rates in order to enable the payment of dividends; 
(2) that the roads will be required to demonstrate in precisely what 
degree their accounts, as filed with the Interstate Commerce Com- 
mission, represent the actual state of affairs, particularly in regard 
to the item of maintenance expenses; (3) that there will be a 
thorough scrutiny of the conditions under which railroad supplies 
are bought in order to ascertain whether the high prices paid by 
the roads for their supplies have actually represented the best terms 
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that could be had in the market by large buyers or whether prices 
were artificially advanced through manipulation in the interest of 
subsidiary concerns. The evident intention of the commission is 
to continue the study of these problems up to the ten months’ limit 
allowed by the law (reckoning the ten months from about August 
1, 1910). Meantime President Taft has appointed a railroad 
capitalization commission with President Arthur T. Hadley, of Yale 
University, at its head, and Messrs. F. N. Judson, of St. Louis, 
Frederick Straus, of New York, W. L. Fisher, of Chicago, B. H. 
Meyer, of Wisconsin, as members. This commission has been 
directed to go abroad or to send a subcommittee abroad for the 
purpose of studying the method of capitalization control employed 
in foreign countries. The report of the commission will probably 
not be available until late in the next congressional session, but it 
is already apparent that when the document is transmitted to Con- 
gress a revival of the railroad discussion of last session will occur. 


The hasty and inadequate sessions of the Lodge Cost-of-Living 
Committee have been summarized in a report issued as Senate 
Report 912 (61st Congress, 2d sess.). The report is accompanied 
by a minority report prepared by or for the Democratic members 
of the committee, and published as Part 2 of the same document. 
The report is disappointing in that it draws but slightly upon new 
data for the basis of its conclusions. The chief sources from 
which figures have been obtained have been the reports of the 
Bureau of Labor and other well-known government publications. 
Some additions have been made from current commercial journals 
of an easily accessible sort, and some figures were obtained direct 
from the witnesses who appeared before the committee at the 
hearings of that body. Naturally the majority report minimizes the 
effect of the tariff upon prices, assigning to customs duties practi- 
cally no influence, although a way of escape from the consequenéés 
of this position is provided by the statement that no effect has been 
produced since 1900. It is, of course, the case that substantially 
similar duties have been in operation during the intervening years, 
so that the effect on prices, whatever it may be, has been constant. 
Among the causes for the rise of prices are mentioned higher cost 
of production of farm products, increased demand for such prod- 
ucts, shifting of population from food-producing to food-consum- 
ing occupations and localities, reduced fertility of land, increased 
banking facilities used for the holding of crops, reduced supplies 
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convenient to transportation lines, cold storage systems, higher costs 
of distribution, industrial combinations, organizations of producers 
or dealers, advertising, increased money supply, over-capitalization, 
higher standards of living, and others. Little or no interest attaches 
to the theoretical treatment of most of the topics thus outlined 
in the report, although there is a significant discussion of the influ-_ 
ence of the gold supply upon current prices. The view is accepted 
that the increase in gold has cheapened the standard and raised 
prices. The report, however, cautiously adds that “it is not con- 
tended that this increase is the dominant, or even a principal, cause 
of the rise of prices, but it undoubtedly has exerted a positive effect 
by cheapening the standard of price, and at the same time enor- 
mously increasing the amount of credit based on gold.” The 
minority report is confessedly a political document written in parti- 
san style and accepting some of the “causes of higher prices” 
assigned by the majority report but laying great stress upon the 
tariff and the “trusts” among such causes. Neither document 
justifies the hopes that were expressed concerning this investiga- 
tion, or does much more than confirm the belief in the entire 
insincerity with which the problem has been handled. 


One of the most significant currency developments of the past 
year has been brought about during the summer by the action of 
Secretary of the Treasury McVeagh in once more attempting the 
organization of “national currency associations” under the terms of 
the Aldrich-Vreeland emergency currency law. Practically nothing 
has been done by the treasury or the banks under this legislation. 
Secretary Cortelyou, immediately after the passage of the legisla- 
tion, early in the summer of 1908, formulated regulations designed 
to provide for the creation of associations, and these were taken 
under consideration by some eight groups of banks. With the 
exception of the clearing-house banks of Washington, which finally 
organized an association out of compliment to Congress and to 
the Secretary of the Treasury, these groups of bankers all deter- 
mined to take no action under the law, the Washington bankers 
acting otherwise because of the prevalence of the belief among them 
that no issues of emergency notes would ever be desired in their 
city. The other groups based their refusal largely upon the opinion 
expressed by the Secretary of the Treasury (and by him founded 
upon an opinion of the Department of Justice) that the Aldrich- 
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Vreeland law afforded no means by which a bank that had once 
entered an association could withdraw from it. Secretary McVeagh 
first addressed himself to the task of overcoming this obstacle, and 
with the aid of the authorities of the Department of Justice under 
the Taft administration, means were found for providing for the 
withdrawal of banks from the currency associations. The Secre- 
tary of the Treasury then sought to drive the banks of important 
centers into the proposed associations, beginning early in July by 
expressing to influential bankers his view that action ought to be 
taken under the law in order that there might never be ground for 
the charge that there had been neglect of obvious means of avoid- 
ing financial disaster. Yielding to such representations the bank- 
ers of New York, Philadelphia, Boston, New Orleans, Atlanta, and 
more lately Chicago, organized associations. Correspondence has 
been opened by the Treasury with bank officers in St. Louis, San 
Francisco, St. Paul, Minneapolis, Seattle, Denver, Detroit, Louis- 
ville, Cincinnati, Cleveland, and Albany. General reluctance has 
been expressed with reference to the organization of the associa- 
tions, and in the course of the discussion several unexpected defects 
of the Aldrich-Vreeland act have come to light. The most notable 
of these is the ambiguity of the definition of the term “commercial 
paper” there given as the security upon which the notes to be issued 
are to be based. The Aldrich-Vreeland law provides in section 1 
that “the term ‘commercial paper’ shall be held to include only 
notes representing actual commercial transactions which when 
accepted by the association shall bear the names of at least two 
responsible parties and have not exceeding four months to run.” 
This, it has been noted, would shut out most of the “commercial 
paper” held by banks in many localities and some of the best paper 
held by the banks in nearly all localities. In a letter to Mr. Forgan, 
of Chicago, Secretary McVeagh has, therefore, defined commercial 
paper as practically anything the banks themselves consider com- 
mercial paper and specifically states that single-name paper indorsed 
by the banks themselves may be so considered within the meaning 
of the law. The definition has been generally unacceptable. It is 
regarded as straining the language of the law and as opening greater 
difficulties than those it was intended to remove. 


An important step toward the closer control of the national 
banks through the federal currency bureau in the Treasury Depart- 
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ment has been taken by Comptroller of the Currency Lawrence O. 
Murray. In an order to the national bank examiners, dated Sep- 
tember 3, Mr. Murray has directed that bankers be notified of his 
intention henceforward to exercise the authority bestowed upon 
him in the national act for the “approving” of reserve agents. 
Heretofore, this function has been practically automatic, the process 
of approving reserve agents being performed in a routine manner 
by clerks in the office of the comptroller. No reserve agent was 
ever disapproved. Up to the present time, it has frequently hap- 
pened that reserve agents were selected by country banks which had 
no knowledge that their condition was unsatisfactory, and that the 
choice was approved in the comptroller’s office notwithstanding 
full knowledge on the part of the comptroller of the condition of 
the bank. The comptroller’s new order is considered to involve a 
very important power inasmuch as it will practically place in his 
hands the authority to enable him to make or break the reputation 
of a reserve city institution. 


New light has been thrown upon the question of tariff revision 
by President Taft who has officially announced that he favors and 
will urge revision of the tariff schedule by schedule, as information 
regarding given schedules is collected by the tariff board which is 


now charged with that duty. This announcement implies as yet 
no legislative recognition, but it indicates the method which will be 
employed in prosecuting the investigations of the tariff board as 
well as the line along which the administration now pledges itself 
to labor in its effort to get tariff action from Congress. It is a 
generally accepted opinion that this plan of revision, if consistently 
and honestly followed out, would result in largely abolishing the 
jobbery and dishonesty growing out of tariff bargains which have 
been considered inseparable from the process of revision in the 
past. The tariff board, following out the method accepted by 
President Taft and previously championed for several months past 
by the liberal Republicans in Congress, is now devoting itself chiefly 
to the cotton and woolen schedules and has already spent the sum- 
mer largely in the study of those duties, engaging special experts 
for further inquiry into rates and costs of production. In addition, 
the board has arranged to have transferred to it the results of the 
elaborate inquiries of the bureau of corporations on lumber, and 
on steel and iron, and will probably make early recommendations 
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with respect to both schedules. The drug schedule has already 
been seriously taken in hand. At present, the problem of getting 
costs of production is being dealt with by holding conferences with 
trade bodies, organizations of manufacturers, and the like in the 
hope that such organizations will in the interest of accuracy supply 
the fundamental data respecting costs. If they finally refuse to do 
so, resort will be had to data collected in individual plants by con- 
sent of their proprietors—a less satisfactory method, but one which 
may be necessitated by the refusal of Congress to endow the board 
with plenary power. 





BOOK REVIEWS AND NOTICES 


History of the Great American Fortunes. By Gustavus Myers. 3 vols. 
Chicago: Charles H. Kerr & Co., 1910. 8vo, pp. viit206, 368, 413. 
$1.50 each. 


In the first volume of his History of the Great American Fortunes, Mr. 
Myers discusses “conditions in settlement and colonial times,” and “the great land 
fortunes.” In Vols. II and III he investigates “great fortunes from railroads.” 
The author states that it is his intention at a future date “to describe the 
acquiring of railroads by Harriman and the Standard Oil Company, and to deal 
with great fortunes based upon the public franchises, mines, and industries” 
(cf. note, end of Vol. III). 

In a preface (I, iii), Mr. Myers deplores the recent rise of a class of writers, 
who, “intent upon pandering to a supposed popular appetite for sensation, pile 
exposure upon exposure, and hold up the objects of their diatribes as monsters 
of commercial and political crime.” He states, quite correctly, that the methods 
of fortune-getting of the very rich are no different in kind from those of a large 
class of business men who derive money and power from the same sources. And 
yet, after reading these three volumes of denunciatory matter, it is difficult not 
to classify Mr. Myers with the group of sensation-mongers whom he condemns 
so unsparingly, while his concluding remarks lend some color to a charge of 
inconsistency. For example, he states (III, 389-90): “The inevitable burden of 
this work, as is too painfully obvious, has been the frauds and thefts by which 
what is known as property has been acquired, and great fortunes built up. This 
is not so because the author, in the perverseness of his heart, has formulated it 
so, but because these are the inescapable facts. But why, query certain querulous 
critics, schooled in sycophantic standards, ‘enlarge upon the dark side of the 
picture? Had not all of these men their good points, their kindly streaks, their 
capacity for some doing of service for their fellow-men?’ Such misguided critics, 
with your obtrusive narrow conceptions and warped mentality, it is ye who so 
blindly refuse to perceive and do justice. What, may it be inquired, would your 
comment have been had this work, instead of laying bare the frauds, shams, and 
robberies by which immense fortunes have been amassed, been an artful or (for 
the matter of that) an uwnartful eulogy of those men, and an apotheosis of the 
system creating them? What, indeed, would you have said? Indubitably this 
work would have been highly ‘rational and unbiassed’; no accusations of ‘preju- 
dicial treatment,’ would have occurred. Conventional publishers would have 
eagerly grasped for it, and to the author encouragement and money returns 
would have been assured.” os 

Any critic, thus berated in anticipation of an unfavorable judgment, will 
naturally essay an opinion with some degree of trepidation. It seems fair, how- 
ever, to maintain that facts, as such, can be presented in such a manner as to 
free their purveyor of all imputation of prejudice, whether in the form of eulogy 
or of denunciation. And had the present writer consistently maintained his 
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thesis that “our plutocrats rank as nothing more or less than as so many 
unavoidable creations of a set of processes which must imperatively produce a 
certain set of results” (cf. Preface, iv), he need not have omitted a single truth, 
and yet would have escaped the accusation of “prejudicial treatment.” 

In all three volumes there is a lack of systematic arrangement of subject- 
matter that woefully bewilders the reader. One never knows when the principal 
narrative may be interrupted by accounts of proletarian distress. The author 
says in explanation (II, 54), “that merely to narrate the acts of the capitalists of 
the period is of no enduring value unless it be accompanied by a necessary 
contrast of how government and capitalist acted toward the worker.” But however 
necessary the contrast, the accounts are frequently introduced most inoppor- 
tunely for purposes of logical development. For example, in chap. vii of Vol. 
II, entitled “The Vanderbilt Fortune in the Present Generation” (pp. 223-59), 
there begins on p. 224 a discussion of the labor movement of 1886, including an 
account of the “Haymarket tragedy,” the labor uprising in New York, the victory 
of Tammany Hall, entitled “Capitalist Triumph by Fraud,” and the collapse of 
the Labor Party. Reference is also made to the anti-trust agitation of the period, 
and finally, on p. 243 comes the transition to the interrupted narrative of the 
Vanderbilt fortune. 

In conclusion, it should be said that the volumes under discussion are frankly 
heralded as material for the socialistic propaganda. The intolerant partisanship 
of the author, together with the fact that the accounts of individual fortunes are 
almost wholly informational rather than analytical, puts the work outside the 
field of theoretical economic writing. Nor, indeed, is it at all likely that the 
author would desire to see it thus classified. Despite criticism, it is nevertheless 
true that a large amount of interesting and valuable historical material has been 
amassed. Active research and exhaustive perusal of the official reports of innu- 
merable investigating committees have enabled Mr. Myers to present a damning 
array of evidence to support his main contention that property is theft. Perhaps 
it is not to be wondered at that, even when there is lack of clear proof of wrong- 
doing, Mr. Myers is apt to assume the guilt of the accused. 

ANNA YOUNGMAN 

WELLESLEY COLLEGE 


The History of Labor Legislation in Iowa. By E. H. Downey. Iowa City: 
State Historical Society of Iowa, 1910. 8vo, pp. x+283. 


The “Iowa Economic History Series” to which this volume belongs is justified 
by the editor, Professor B. F. Shambaugh, in the fact that “in writing the history 
of commonwealths it is no longer possible to ignore industrial developments” 
and the further fact that “history may be exploited in the cause of social 
betterment.” This particular work treats the labor legislation of Iowa, taking 
it up historically. The opening paragraph of the author’s preface states very 
accurately the plan of the work. “Under each division of the main subject the 
principal laws that have been enacted are set forth, with some account of the 
conditions and influences that led to their passage and some discussion of their 
practical operation.” There are nine divisions or topics in addition to the Intro- 
duction and Appendix, in the latter of which revisions of laws made since the 
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writing of the book are noted. The divisions are: “Wages,” “Convict Labor,” 
“Mine Labor,” “Railway Labor,” “Factory Laws,” “Child Labor,” ‘Employers’ 
Liability,” ‘Miscellaneous Labor Legislation,” and “The Iowa Bureau of Labor 
Statistics.” In the Introduction labor legislation is defined as including “all 
statutory provisions designed to regulate the conditions of employment or to pro- 
tect wage-earners from exploitation” (p. 1). This serves as the test by which 
material for the work has been included or rejected. 

To one who does not approach the subject of labor legislation with an interest 
already somewhat lively, the book will be forbidding in its array of facts and 
dates, by which is shown concretely the development of a body of legislation. 
If such an interest exists the book is most absorbing. There are no generaliza- 
tions, no theories advanced. Between the lines, however, stand out clearly the 
beginnings of the development of an industrial state. Problems elsewhere old and 
even nearly solved are in this volume shown to be new and demanding solution 
in Iowa. The failure of first efforts at legislation and the constant amendment 
until laws are strengthened and improved are traced in particular instances. The 
opposition of special interests, the unconcern of public opinion, the persistent 
agitation by a few, the slow awakening of public opinion, and finally the enact- 
ment of legislation show again the story familiar in the experience of other 
states. Then the difficulties of enforcement and the successful evasion of the 
law for a time, again repeat experiences elsewhere. The older topics, such as 
lien laws, are much more definitely settled in the state. The newer topics, such 
as child labor, are not yet so satisfactorily settled. Factory laws are better than 
their enforcement, as they usually are where they are comparatively new. All of 
these matters are carefully traced from the facts of the state’s legislative history. 

The difficulties of the work lie in part in the fact that “materials for a 
history of labor legislation in Iowa are scant and unsatisfactory. Economic 
statistics are far less complete in Iowa than in the more advanced industrial 
states.” Further difficulties in such a work lie in the order of arrangement and 
presentation. The plentifulness of the material presented is evidence of pains- 
taking search and the arrangement is evidence of a comprehensive grasp of the 
materials. Each chapter works out a complete topic historically, closing, in some 
cases, with suggestions for the future. 

It would have given a clearer understanding of the play of the various forces 
that bring about legislation if a more complete account had been given of the 
agencies at work. The difficulty in doing this cannot be overlooked, and yet 
its advantage is very great. One may doubt whether the influence of organized 
labor is not in some cases overemphasized, for we cannot lose sight of the fact 
that union advocacy of a measure will usually arouse some opposition that would 
not otherwise appear. 

The plan of references to authorities has been worked out evidently with 
reference to the appearance of the page rather than the convenience of the reader. 
The plan doubtless accomplishes the former object, but it does not aid the reader 
who wishes to follow the authorities. There are 875 notes. These are placed 
in numerical order in fifty pages at the end of the last chapter. Most of these 
notes, to be sure, are references to the laws of Iowa, legislative journals, and 
reports. Yet many interesting points are concealed among them. Note “77” is 
a suggestive statement about loan sharks and is well worth the extra turning of 
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pages to find, if the reader were sure that it did not refer to the page-reference 
to some public document. Note “250” after some turning of pages is finally 
found to inform the reader that “the italics are the writers’s.” Such variations 
in the value of the references make the readers uncertain how many of them 
to consult. When one reads, on p. 68, “Prices for most staple articles at the 
company stores are not now higher than credit prices elsewhere,””” experience 
may have led one to assume that “262” refers to a page-reference for the authority. 
In fact, over on p. 229, the note says: “There is some difference of opinion on 
this point. The statement in the text is supported by the testimony of state 
mine inspectors and officials of the United Mine Workers.” Certainly some of 
the more valuable of these references might have been placed where the reader 
could readily see them. 

The work is a valuable addition to existing knowledge of the growth of 
labor legislation, and its close relation to industrial development. It is to be 
hoped that the same work will be done for other states, both those more fully 
developed industrially and those less fully developed. “Social betterment” will 
profit by gomparative studies and comparative studies are only possible with more 


such works as this one. GrEorGE GORHAM GROAT 


Ouro WESLEYAN UNIVERSITY 


The Future of Trades-Unionism and Capitalism in a Democracy. By CHARLES 
W. Etior. New York: Putnam, 1910. 8vo, pp. 128. $1.00 net. 


“The objects and ends of democracy,” says ex-President Eliot, “are freedom 
and appropriate opportunity for the individual, wide though not equal distri- 
bution of property, and the untrammelled pursuit of the durable satisfactions of 
life. The effective democratic powers for good are the intelligence of the mass 
of the people increased through universal education, the efficiency of the people 
at work through the exercise of individual liberty and co-operative good will, 
and the maintenance throughout the life of each individual of the hope and 
expectation of improving his own or his family’s lot.’ He then proceeds to 
inquire how far trade unionism and capitalism are in sympathy with these ethical 
and economic principles of modern democracy. Admitting that trade unions are 
eminently desirable, he expresses the belief that they are no longer primarily 
actuated by the more humanitarian motives which guided them during the first 
three-quarters of the century but rather by a desire for private gain for a special 
class. He condemns as monopolistic practices the boycott, the union label, and 
the limitation of apprentices, opposes the minimum wage, and denotes limitation of 
output as the most degrading of all. Such practices tend to defeat competition ; 
they are undemocratic; and the reasonable ends of trade unionism can be attained 
by adequate publicity and the development of a co-operative spirit between labor 
and capital. Similarly all methods of capitalism tending toward monopoly are 
to be condemned; a sincere care for the welfare of the worker is necessary, such 
as provision for old age or for technical, intellectual, and ethical training; and 
full publicity must be welcomed. The ideals which the author thus holds up are 
such as must be constantly kept in mind even if, as many will believe, any 
immediate step toward their attainment necessitates more active state interference 
than is here suggested. 
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2v., 8°. (American accountants’ lib.) 


4. 
American School of Correspondence. 
Commercial law; a practical manual 
covering the fundamental principles of 
law as applied to business in general, 
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American School of Correspondence. 


Corporation accounts and voucher sys- 
tem; a working handbook of approved 
methods of corporation accounting, 
with special reference to records of 
stock issues, manufacturers’ account 
and the use of the voucher system; by 
Ja. Bray Griffith. pt. 1, Corporation 
accounts; pt. 2, Voucher system- 
accounting charts. C., 1910. 76+51+5 
p. 8°. (American accountants’ lib.) $r. 


American School of Correspondence. 


Department store accounts; a working 
handbook of retail accounting methods, 
including the best simple account sys- 
tems for the small retailer, bookkeep- 
ing for general stores, and methods of 
management of the largest department 
stores; by C. A. Sweetland. pt. 1, 
Department store accounts; pt. 2, 
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Retailer’s accounts. C., 1910. 118+ 
61+8 p. 8° (American accountants’ 
lib.) $1.50. 

American School of Correspondence. 
Factory accounts; a working hand- 
book of departmental organization and 
methods as applied to factories; with 
special reference to purchases, stores, 
labor records, manufacturing orders, 
general expense distribution and cost 
accounts; by C. E. Hathaway and Ja. 
Bray Griffith. C., 1910. 207 p. 8°. 
(American accountants lib.) $1.50. 

American School of Correspondence. 
Insurance and real estate accounts; a 
working handbook of modern methods 
of accounting and office routine as used 
in the offices and agencies of insurance 
companies, and by dealers in real estate; 
by C. A. Sweetland. Pt. 1, Insurance 
accounts; pt. 2, Real estate account- 
ing. C., 1910. v. p. 8°. (American 
accountants’ lib.) $1.50. 

American School of Correspondence. 
Practical bookkeeping; a working 
handbook of elementary bookkeeping 
and approved modern methods of ac- 
counting; including single proprietor- 
ship, partnership, wholesale, commis- 
sion, storage, and brokerage accounts; 
by Ja. Bray Griffith. C., 1910. 288 p. 
8°. (American accountants’ lib.) $2. 

Die kaufmiannische 


Apfelstedt, Paul. 
einfache, doppelte u. amerikanische 
Buchhaltung in leichtfasslicher Dar- 
stellung. Leipzig: W. Heichen, 1910. 


iii+57 p. gr. 8°. M. 1.20. 

Avenati, P. La contabilita d’officina: 
trattato di ragioneria industriale. 3° 
ediz. completamente rifatta. Torino: 
Lattes, 1910. 105 p. 16°. L. 5. 

Balmer, Edn.,and Thomas. The science 
of advertising. N.Y.: Duffield, 1910. 
64 p. 16°. soc. 

Bournisien, J. Précis de comptabilité 
industrielle appliquée a la métallurgie. 
P.: Dunod & Pinat, 1910. 204 p. 4°. 
Fr. 7.50. 

Bridgewater, Howard. Advertising, or 
the art of making known: a simple 
exposition of the principles of adver- 
tising. Lond. and N.Y.: I. Pitman, 
1910. ix+102 p. 12°. 1s. net; 50Cc. 

Chandler, P. W. ‘Trust accounts: in- 
cluding the history, preparation, in- 
vestigation, and audit thereof. 2d ed. 
Lond.: Butterworth, 1910. xviii+273 
Dp. a9. 

Cutforth, Arthur E. Audits. 2d ed. 

nd.: Gee, 1910. 206 p. 8°. 3s. 6d. 

Darras, A. Traité de comptabilité en 
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parties doubles. Lille: impr. de Win- 
que, I910. 39 p. 4°. 

Delavelle, Emile. Le bilan au point de 
vue comptable et juridique. , 
Rousseau, 1910. 176 p. 8°. Fr. 4. 

Delavelle, Emile. Plan d’organisation 
de la comptabilité d’une entreprise de 
forces motrices et d’éclairage électrique. 
14p. 8°. Fr. 1.50. 

Dicksee, Lawrence R. Business organi- 
sation. Lond.: Longman, 1910. 294 
p. 12°. 5s. 

Douglas, Gavin. How to make money: 
for capitalists, traders, merchants, etc. 
Lond.: Routledge, 1910. 186 p. 12°. 
Is. 

Durand, Maurice. Des opérations et de 
la comptabilité notariales et de leur 
contréle, étude historique et critique 
des décrets des 30 janvier et 2 février 
1890 sur le notariat. P.: Larose & 
Tenin, 1910. 8°. Fr. 7. 

Ehrenberg, Rich. Landwirtschaftliche 
Buchfiihrungsfragen. B.: P. Parey, 
1910. iii+86 p. gr. 8°. (Landwirt- 
schaftliche Abhandlungen des Instituts 
f. exakte Wirtschaftsforschung, 2.) 
M. 2.50. 

Farrington, Fk. Retail advertising— 
complete. C.: Byxbee pub. co., 1910. 
226 p.12°. $r. 

Fieldhouse, Arthur, and Wilson, Edwin. 
Key to The Student’s advanced and 
commercial bookkeeping, accounting, 
and banking. Lond.: Simpkin, rg10. 
436 p. 8°. 16s. 

Fitzpatrick, James. Bookkeeping. Spe- 
cially adapted for public companies. 
Lond.: Butterworth, 1910. xii+335 
+32 p. 12°. 

Geweniger, O. Einfache landwirtschaft- 
liche Buchfiihrung. 2. verb. Aufl. 
Bautzen: E. Hiibner, 1910. ii+79 p. 
f°. M. 1.60. 

Gétze, Herm. Praktische Darstellung 
der doppelten Buchfiihrung nach ameri- 
kanischen System. Plauen i. B.: F. 
W. Kaiser, 1910. M. 1.50. 

Heitmann, Henry. A course in the 
theory and practice of higher account- 
ing prepared for students of Eastman 
college. Poughkeepsie, N.Y.: East- 
man college, r910. 7+240p. 8°. $2. 

Hoffmeister u. Wiister. Amerikanische 
Buchfiihrung f. Handels- u. kauf- 
minnische Fortbildungsschulen. Augs. 
C. u. D. 5 Hefte. Wittenberg: R. 
Herrosé, 1910. M. 5.75. 

International (The) accountants’ manual 
or, twentieth century bookkeeping and 
business practice. Detroit: Business 
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man’s pub. co., Itd., 1910. 14+584 p. 
il. 4°. $3. 

Keller, Jak. Amerikanische Buchhaltung 
f. Sekundar- u. Handelsschulen. 2., 
etwas veriind. Aufl. Lichtensteig, 
1910. iii+120 p. 8°. M. 2. 

Malmanche, N. H. Manuel pratique de 
tenue des livres. 9° éd. : Lahure, 
1910. iii+337 p. 8°. Fr. 3. 

Manuel pour la tenue de la comptabilité 
d’une société locale de crédit maritime 
mutuel. P.: Impr. nationale, 1910. 
51 p. 8°. 

Massachusetts. Bur. of statistics. Muni- 
cipal bul. no. 1. [Uniform classifica- 
tion of municipal receipts and pay- 
ments.] Bost.: 1910. 64 p. 8°. 

Matteucci, Renato. La ragioneria nelle 
aziende pubbliche minori. Savona: 
G. Prudentz, 19190. 303 p. 8°. L. 5. 

Meyer, Henry R. The ABC of com- 
merce: a textbook for explaining to 
students and clerks the meaning and 
purpose of business operations, etc. 
Lond.: Simpkin, 1910. 130 p. 8° 
2s. 6d. net. 

Millar, Thomas John. Management 
bookkeeping for the manufacturer, 
wholesaler and retailer. Lond.: Lay- 
ton, 1910. xv+114 p. 12°. 5s. net. 

Minnesota academy of social sciences. 
Papers and proceedings of the third 
annual meeting; edited by William 
A. Schaper. [Contents: The making 
of the city budget, by Louis Betz; 
State supervision of public accounti 
in Minnesota, by F. N. Stacy; al 
Index press, 1910. 165 p. 8°. 

Mueller, Dettloff. Das Studium der 
Reklame. L.: Réder & Schunke, rgro. 
33 p. Lex. 8°. M. 1.60. 

Roger, A. Guide du commercant, suivi 
d’un formulaire des actes les plus usités 
dans le commerce, édit. rev. et mise a 
jour par Ch. Lejeune. P.: Garnier, 
Igo. 530p. 8°. Fr. 3. 

Rowe, Harry M. Bookkeeping and ac- 
countancy; presenting the art of 
bookkeeping in accordance with the 
principles of modern accountancy; 
script by C. P. Zaner. Balt.: Sadler- 
Rowe, 1910. 4+190 p. forms, 8°. 


$1.50. 

Schaefer, Heinr. Der Ausverkauf im 
Lichte des neuen Gesetzes gegen den 
unlauteren Wettbewerb. Tiibingen: 
Weil, r910. 69 p. 8°. M. 1. 

Skerry’s practical notes on bookkeeping 
and accountancy. Lond.: Simpkin; 
1910. 12°. Is. 

Spicer, Ernest E., and Pegler, Ernest C. 
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Audit programmes. 2d ed. revised and 
enl. Lond.: Lynch, 1910. 88 p. 8°. 
2s. 6d. net. 

Student’s guide to accompany the Ellis 
tablet method of teaching bookkeeping 
and business practice; elementary 
course. Battle Creek: Ellis pub. co., 
1910. 3+65 p. 4°. 55¢c. 

Tate, Wm. Ramage. Criminal commer- 
cialism; the true story of the systema- 
tic frauds of a big corporation of in- 
terest to all and especially the clothing 
trade. N.Y.: Nicoletti Bros., 1909. 
61 p. 12°. soc. 

Testard, P. De la comptabilité notariale. 
Poitiers: Société francaise d’impr. et 
de libr., 1910. 190 p. 8°. 

Tille, Alex. Die Berufsstandspolitik des 
Gewerbe- u. Handelsstandes. B.: 
Rosenbaum & Hart, rg10. 4v. gr. 8°. 
M. 16. 

Unterrichtshefte zur amerikanischen 
Buchfiihrung. 4 Hefte. Hamburg: 
Buchh. des deutschnationalen Hand- 
lungsgehilfen-Verbandes, 1910. f°. M. 


1.50. 

Unterrichtshefte zur doppelten Buch- 
fiihrung. 8 Hefte. Hamburg: Buchh. 
des deutschnationalen Handlungsge- 
hilfen-Verbandes, 1910. M. 1.50. 

Weiss, Chr. Gesetz gegen den unlauteren 
Wettbewerb. Vom. 7. VI. 1909. Miin- 
chen: J. Schweitzer, 1910. xv+404 
p. 8°. M. 7.50. 

White, F. Book-keeping for dentists. 
Lond.: Bailliere, 1910. 16°. 1s. 6d. 
net. 


Periodicals 


Benton, J. The commercial traveller, a 
walking advertisement. Moody 9g: 
433-36. Je. 10. 

Bond, F.D. The ethics of finance. Bank 
Mag. N.Y. 81:198-202. Ag. to. 

Biicher, K. Das Gesetz der Massen- 
produktion. Z. Staatswissen. 66: 


429-44. "IO, 3. . : 
Collins, F. A. Exposures of trickery in 


scales and measures. R. of Rs. 42: 
321-26. S. ’1o. 

Cook, H.R. M. The standardization of 
school statistics. Jour. Account. 10: 
256-66. Ag. ’I0. 

Edwards, G. Organization—its objects 
and their attainment. Jour. Account. 
10:275-85. Ag. ’1o. 

Gerstenberg, C. W. A lawyer’s view of 
the problems of accounting terminol- 
ogy. Jour. Account. 10: 201-8. Jl. ’1o. 

Helwig, C. F. The use and abuse of 
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system. Jour. Account. 10:179-200. 
l. ’10. 

od H. Manufacturing output, capi- 
talization, profits . Sean Eng. 
Mag. 39:892-98. S.’ 

Noone, J. A study my industrial cor- 
poration balance sheets. Jour. - 
count. 10:241-55, 344-67. Ag.-S., 

Percival, F. Government cniestins 
in the U.S. An example of neglect of 
three efficiency principles. Eng. Mag. 
39:853-5%. S. *ro. 

Porter, H. F. J. Industrial betterment. 
Cassier 38: 303-14. Ag. ’Io. 

Randolph, L. S. Ethics of allowances for 
depreciation. Eng. Mag. 39:692-96. 
Ag. ’to. 

Riechmann, F. The necessity of the 
supervision of weights and measures. 
Amer. Stat. Assoc. 12:146-53. Je. ’10. 

Riechmann, F. The tradesman’s temp- 
tation to cheat. Amer. Mag. 70:535- 
37. Ag. Io. 

Rowe, C. V. Reserves and sinking funds. 
Jour. Account. 10: 267-74. Ag. ’10 
Stratton, G. F. The American salesman 
in Pan- America. W. Today 19:849- 

54. Ag. ’I0. 

Suifern, E. L. The accountant as finan- 
cial adviser. Moody 9:437~44. Je. 
10. 

Webber, W. O. Costs of machine-tool 
operations in steam-engine manufac- 
turing. Eng. Mag. 39:729-36. Ag. 
10. 


AGRICULTURE AND THE LAND 
PROBLEM 


Agricultural college, Amherst. List of 
books on agriculture and related sub- 
jects prepared by Short course depart- 
ment. Amherst, 1910. 16 p. 8°. 

Agricultural college, Fort Collins Ex- 
periment station. Bul. 153. Agricul- 
tural products shipped into Colorado 
in 1909; by H. M. Cottrell. Fort 
Collins, 1910. 24 p. 

Bellettre, G. Le marché anglais des 
fruits et la coopération des agriculteurs 
en vue de l’exportation. Montpellier: 
Coulet, 1910. xiii+233 p. 8°. 

Belli, B. Il caffé: il suo paese et la sua 
importanza. Milano: Ulrico Hoepli, 
1910. 395 p. L. 4.50. 

tBlanchard, Henry F. Improvement of 
wheat crop in California. 1910. 37 p. 
—_ of plant industry. Bul. 178.) 


{Board of agriculture and fisheries. An- 
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nual report of proceedings under the 
small holdings and allotments act, for 
1909. pt. 1, Small holdings; pt. 2, 
Allotments and miscellaneous. (Cd. 
5180; 5188.) r1o4d.; od. 

Brewer, I. W. Rural hygiene: a hand- 
book of sanitation. Lond.: Lippin- 
cott, 1910. 12°. 4s. 6d. net. 

Campbell-Johnston, A. F. The land for 
the people, or a solution of the land 
question. Lond, : Courier and Herald 
press, 1910. 12°. 2d. 

ftCarleton, M.A. Future wheat supply 
of U.S. 1910. ii+259-272 p. (Bur. 
of plant industry. From yearbook, 


1909. 

Collings, Jesse. Zur Landreform in En- 
gland. Deutsche Ausg. v. Karl Geng- 
nagel. B.: Illustrierte landwirtschaft- 
liche Zeitung, 1910. 79p.gr.8°. M.1. 

Comat, A. La dépopulation des cam- 
pagnes. Damigny-Alencgon: Lory, 
I910. 20p. 8°. 

Connecticut. see experiment 
station, Storrs. Bul. no. 61. Apple- 
growing in New England. Storrs, rg1o. 

tCotton production, 1909. 1910. 64 p. 
(Bur. of census. Bul 107.) roc. 

Develle, J. Les intéréts me défen- 
dus. prot eeg impr. Facdouel, 
IgIo. 

{tDolliver, °F. ». Report submitting S. 
8809, to co-operate with states in en- 
couraging instruction in agriculture, 
trades and industries, and home eco- 
nomics in secondary schools, in main- 
taining extension departments in state 
colleges, and in preparing teachers for 
these vocational subjects in state nor- 
mal schools, as substitute for S. 4675 
and 4676. 1910. 5 p. (S. rp. goz.) 
(Agriculture and forestry committee.) 

Duval, L. L’agriculture dans la généra- 
lité d’Alengcon au XVIII¢ a 
Alencgon: Laverdure, 1910. 36 

Eberhardt, P., et Dubard, M. L’ ‘arbre 
 caoutchouc du Tonkin et du Nord- 
‘Annam. P.: A. Challamel, r1or10. 
55 p. 8°. (Bibliothéque d’agriculture 
tropicale.) Fr. 2.50. 

Evard, F. Les substances en céréales 
dans le départment de |’Eure de 1788 
a Van V. P.: Impr. natione, 1910. 
100 p. 

Formento, E. Nozioni di agraria per le 
scuole normali del regno. III. Indus- 
trie agricole 4° rist. Torino: Libr. ed. 
buona stampa, 1910. 186 p. 16°. L. 

80 


1.80. 
Gerdes, H. Geschichte des deutschen 
Bauernstandes. L.: B. G. Teubner, 
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1910. iv+122 p. 8°. (Aus Natur u. 
Geisteswelt, 320.) M. 1. 

Goldschmidt, F. Deutschlands Wein- 
bauorte u. Weinbergslagen. Mainz: 
I. Diemer, 1910. xxxi +418+-xiii p. 
8°. M. 7.50. 

Howard, A., and G. L. C. Studies in 
Indian tobacco. No. 1.  Lond.: 
Thacker, 1910. 4°. 6s. 

Illinois state historical society. Journal. 
v. 3, no. 1. Agricultural organization 
in Illinois, 1870-1880; by S. J. Buck. 
Springfield, 1910. 

fIrish butter industry, departmental 
committee on. Minutes of evidence 
appendices, index. (C. D. 5093.) 
45. tod 

Jouzier, Economie rurale. 2° édit. rev. 
et augm. P.: J. B. Bailliére, 1910. 
540 p. 12°. Fr. 5. 

Krische, Paul. Die Verwertung des Kali 
in der Landwirtschaft. B.: Montan- 
Verlag, 1910. iii+32 p. Lex. 8°. 
M. 4. 

Landwirtschaft, die, in Bayern. Nach 
der Betriebszihlung vom 12. VI. 1907. 
Miinchen: J. Lindauer, 1910. vi+ 
215+225 p. Lex. 8°. (Beitrige zur 
Statistik des Kénigr. Bayern, 81.) 


M. 4. 
Macdonald, Wm. Dry-farming: its 


principles and practice. Lond.: T. W.' 


Laurie, 1910. 304 p. 12°. 6s. net. 

Maier-Bode, Fr. Die Organisation und 
die Erfolge des landwirtschaftlichen 
Wanderunterrichts im K6nigr. Bayern. 
Landsberg a. L.: G. Verza, 1910. vi+ 
375 p. gr. 8°. M. 7.60. 

Marenghi, E. Note sulla economia delle 
colture erbacee e legnose. Perugia: 
tip. Perugina, 1910. 119 p. 8°. L. 4. 

Martineau, George. Sugar, cane and 
beet; an object lesson. .N.Y.: Pit- 
man, 1910. 149 p. 12°. (Pitman’s 
common commodities of commerce.) 
75 ¢. 

Mietpreise, die, in der Stadt Ziirich im 
J. 1909. Auf Grund des Materials des 
stadt. Wohnungsnachwesies bearb. vom 
stadt. statist. Amt. Ziirich: Rascher, 
1910. 24p.gr.8°. M.o.40. 

Migout, H. La carriére agricole dans la 
Creuse. Limoges: Perrette, 19009. 
xiii+130 p. 8°. 

Miramont, A. De quelques encourage- 
ments 4 l’agriculture. P.: A. Pedone, 
1910. 296 p. 8°. Fr. 6. 

Munson, F. V. Foundations of American 
grape culture. Lond.: K. Paul, 1910. 
4°. 155. net. 

Niccoli, V. Costruzione ed economia dei 
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fabbricati rurali. 4 ediz. riveduta e 
ampliata. Milano: U. Hoepli, rg10. 
410 p. 16°. L. 4.50. 

TfOakley, R. A. Canada bluegrass, its 
culture and uses. 1910. 20p. (Agri- 
culture dept. Farmers’ bul. 402.) 

Pagel, R. L’élevage des bétes 4 laine en 
Gascogne au XVIII¢ siécle. Auch.: 
Cocharaux, 1910. 16 p. 8°. 

Pieper, Wilh. Produktions-Bedingungen 
v. Genossenschafts-Molkereien. B.: 
P. Parey, 1910. iv+183 p. gr. 8°. 
(Landwirtschaftliche | Abhandlungen 
des Instituts f. exakte Wirtschaftsfor- 
schung, 3.) M. 5.50. 

Plunkett, Horace. The rural life prob- 
lem of the United States; notes of an 
Irish observer. N.Y. and _ Lond.: 
Macmillan, 1910. 11+174 p. 12°. 
$1.25 net; ss. net. 

Pomtow, Walt. Der ostdeutsche Wein- 
bau, seine natiirlichen, wirtschaftlichen 
u. anbautechnischen Grundlagen. B.: 
E. Ebering, 1910. 231 p. gr. 8°. 
(Rechts- u.  staatswissenschaftliche 
Studien, 38.) M. 7.50. 

{Proceedings of 14th annual meeting of 
American association of farmers’ in- 
stitute workers, Portland, Oregon, 
Aug. 16, 17, 1909; ed. by W. H. Beal 
and John Hamilton. 1910. 52 p. 
(Office of experiment stations. Bul. 
225.) 10¢. ; 

Redmayne, J. S. Fruit farming on the 
“Dry belt” of Brit sh Columbia. 3d 
ed. Lond.: British Columbia develop- 
ment assoc., 1910. 122 p. 4°. Is. net. 

Rothkegel, Walt. Die Kaufpreise f. 
landliche Besitzungen im  KoOnigr. 
Preussen von 1895-1906. L.: Dunc- 
ker & Humblot, 1910. x+36s5 p. gr. 8°. 
(Staats- u. sozialwissenschaftliche For- 
schungen, 146.) M. ro. 

Roux, Paul, et Fontenouille, Georges de. 
La crise rurale, le réle social du pro- 
priétaire rural, études. P.: L. Laveur, 
1910. 216 p. 8. Fr. 4. 

Ruhland, Gust. Ausgewihlte Abhand- 
lungen, Aufsitze u. Vortrige, zu seinem 
so. Geburtstage (11. VI. 1910) hrsg. 
der Landwirte in Berlin. B.: Kairos- 
Verlag f. aktuelle Wirtschaftspolitik, 
1910. xv+236 p. gr. 8°. M. 5. 

Schmidt, H. Angewandte landwirtschaft- 
liche Betriebslehre. Hamburg, 1910. 
vi+252 p. 8°. M. 4. 

Seidel, Alois A. Landwirtschaftsrecht u. 
Landwirtschaftspflege im Béhmen. 4. 
Abtlg. Kreditwesen; Vereins- u. Ge- 
nossenschaftswesen; Dienstboten u. 
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Arbeiter; etc. 
308 p. gr. 8°. M. 6. 

Serpieri, Arrigo, Il contratto agrario 
e la condizioni dei contadini nell’Alto 
Milanese. Milano: tip. Operai, 1910. 
xvi+380 p. 

{tSpillman, W. J. Farming as occupa- 
tion for city-bred men. 1910. ii+ 
239-248 p. (Bur. of plant industry. 
From Yearbook, 1909.) 

Statistik der Landwirtschaft im preus- 
sischen Staate f. d. J. 1909. B.: Ver- 
lag des kénigl. statist. Landesamts, 
1910. iv+xliv+6s5 p. f. (Preus- 
sische Statistik, 221.) M. 3. 

Swart, F. Zur friesischen Agrarge- 
schichte. L.: Duncker & Humblot, 
1910. xii+384 p. gr. 8°. (Staats- u. 
sozialwissenschaftliche Forschungen, 
145.) M. to. 

tiTracy, Wm. W., sr. 
growing as business. 1910.  iii+ 
273-284 p. (Bur. plant industry. 
From Yearbook, 1909.) 

{Treaty series, no. 17, 1910. Interna- 
tional convention for the creation of 
an international agricultural institute. 
(Cd. 5124.) 1d. 

University of Arizona, Tucson. Univer- 
sity record. v. 2, no. 2. Our farmers 
and our future; 4 R. H. Forbes. 
Tucson, 1910. 24 

University of Illinois. Agricultural ex- 
periment station. Circular 140. The 
live stock situation in Illinois; by H. 
W. Mumford. Urbana, 1910. 15 p. 

Villebresme, M. de. L’élevage en Europe 
et en Amérique. P.: L. Laveur, 1910. 
659 p. 8°. (Bibliothéque de la société 
des agriculteurs de France.) Fr. 10. 

Warren, George F., and Livermore, K. C. 
Laboratory exercises in farm manage- 
ment. N.Y.: : Macmillan, 1910. 12+ 
162 p. 12°. 

Weiss. Landwirtschaftliche Inventur. 
* verb. 9 B.: Trowitzcsh, 1910. 


Prag: Calve, 1910. 


Vegetable seed 


pf. 
iW, itder, H I. " Agriculture in coal re- 
gions of southwestern Pennsylvania, 


IQIo. (Soils 


iii+321-332 Pp. 1910. 
bur. 


From Yearbook, 1909.) 


Periodicals 


Baldwin, E. F. The human side of farm- 
ing. il. Outlook 27:941-49. Ag. 27, 


Bussell, F.W. Land tenure and political 
development. Econ. Rev. 20: 248-62. 


Dulac, A. L’évolution sociale de |’agri- 
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culture moderne et ses fondements 
économiques. Rev. socialiste 51:421- 


‘ . 710. 

Esslen, J. Das Gesetz des abnehmenden 
Bodenertrages im landwirtschaftlichen 
Betriebe. Arch. — 30: 333-80, 
721-47. Mr.—My.’ 

Grégoire, A. Le snonds belge. Rev. 
écon. inter. 7° année, 2:373-88. My. 


Io. 

Hyde, H. M. Those Kansas cranks. il. 
Technical World Mag. 14:15-21. S. 
*IO. 

Kearney, T. H. The date gardens of the 
tins il. Nat. Geog. M. 21:543-67. 

eo 

Kennaday, P. Helping the small man. 
[State control of land tenure in New 
Zealand.} Outlook 95:732-37. Ji. 
30, ’IO. 

Labat, E. En Gascogne. L’abandon de 
la terre. Rev. deux. 58:635-68. Ag. 1, 
10. 
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of the world. 1910. 52p. (Naviga- 
tion bur. From Report, 1909.) 

ttParcel post, hearings, Apr. 20-29, 1910 
{on bills relating to establishment of 
parcels post]. 1910. 345 p. (Post- 
office and post-roads committee.) 

TtRailway mail pay, hearings, June 14, 
1910 [on H. 13403, to amend existing 
laws and equalize pay for mail service 
on railroad lines]. 1910. 60p. (Post- 
office and post-roads committee.) 

Rechtsverhiltnis der k. k. Postanstalt zu 
den Eisenbahnen in Oesterreich. Hrsg. 
vom Postkursbureau des k. k. Handels- 
ministeriums. 7. Aufl. W.: Hof- u. 
Staatsdruckerei, 1910. lvi+406 p. 
gr. 8°. M. 2. 

Robert, Eugéne. La protection des 
moyens de communication télégra- 
phiques et téléphoniques. P.: Larose 
& Tenin, 1910. 378 p. 

ttTo regulate radio communication, 
hearings, Apr. 28, 1910, on S. 7243, to 
regulate radio communication. 1910. 
31 p. (Commerce committee.) 

{Williams, Nathan B. American post- 
office, discussion of its history, develop- 
ment, and present-day relation to 
express companies; presented by Mr. 
Gore. 1910. 49 p. (S. doc. 542.) 5€. 


Periodicals 


Burrows, C. W. The second-class mail 
rates. Yale Rev. 19:159-67. Ag. ’10. 

Poschinger, H. v. Fiirst Bismarck und 
das Reichspostressort. Annalen deut. 
Reichs 43:472-78. Je. ’10. 

Stoklossa, P. Der Inhalt der Zeitung. 
Eine statistische Untersuchung. ZZ. 


Staatswissen. 66:555-65. 10, 3. 


ECONOMIC HISTORY 


Bichtold, Herm. Der norddeutsche 
Handel im 12. u. beginnende 13. 
Jahrh. B.: W. Rothschild, 1910. 
viii+314 p. gr. 8°. (Abhandlungen 
zur mittleren u. neueren Geschichte, 
21.) M. 8. 

Besse, P. La crise et l’évolution de 
agriculture en Angleterre de 1785 a 
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nos jours. P.: F. Alcan, 1910. xv+ 
393 p. 8°. Fr. 10. 

Decharme, Paul. Le comptoir d’un mar- 
chand au XVIIe siécle, avec introd. 
sur la ville et les gens de Honfleur. 
P.: Hachette, 1910. 8°. Fr. 4. 

Degrully, Paul. Essai historique et 
économique sur la production et le 
marché des vins en France. P.: 
Giard & Briére, 1910. vi+466 p. 
8°. Fr. 8. 

Douglas, R.L. A history of manufac- 
tures in the Kansas district. Topeka, 
1910. 135 p. 8°. (Kansas state his- 
torical society and dept. of archives.) 

Erler, Karl. Die volkswirtschaftliche 
Bedeutung der Jagd in Deutschland 
u. die Entwicklung der Wildstinde im 
letzten Jahrhundert. Neudamm: J. 
Neumann, 1910. 116 p. 8°. M. 3. 

Hasslacher, A. Literatur iiber das In- 
dustriegebiet an der Saar. 2 Ausg. 
Saarbriicken: C. Schmidtke, 1910. 
xiii+ 386 p. gr. 8°. (Mitteilungen des 
historischen Vereins fiir die Saarge- 
gend, 10.) 

Picard, Roger. Les cahiers de 1789 et 
les classes ouvriéres. P.: M. Riviére, 
1910. 8°. Fr. 6. 

Ptasnick, Johannis. 
apud ‘Polonus saecul 
Torino: Loescher, 1910. 


Alfr. 


Italia mercatoria 
XV _ ineunte. 


‘I0og p. 8°. 


L. 4. 
Piischel, 
deutschen Staidte in der Zeit der 


Das Anwachsen der 


mittelalterlichen Kolonialbewegung. 
B.: K. Curtius, 1910. xii+214 P. 
8°. (Abhandlungen zur © 
Seegeschichte, 4.) $8 

Rooseboom, Matthijs P. The Scottish 
staple in the Netherlands. An account 
of the trade relations between Scotland 
and the Low Countries from 1292 till 
1676. The Hague: Martinus Nijhoff, 
1910. xvi+237+246p. Fl. 9. 

Stegemann, Osk. Der Eschweiler Berg- 
werksverein u. seine Vorgeschichte 
1784-1910.  Zugleich e. Beitrag zur 
Geschichte des Aachener Steinkoh- 
lenbergbaues. Halle: W. Knapp, 
1910. viii+116 p. gr. 8°. M. 6. 

Suffolk hundred in the year 1283, A. The 
assessment of the hundred of Black- 
bourne for a tax of one thirtieth, and 
a return showing the land tenure. 
Edited by Edgar Powell. Lond.: 
Cambridge Univ. press, 1910. fos. 
6d. net. 

Weulersse, G. Les manuscrits écono- 
miques de Francois Quesnay et du 
marquis de Mirabeau aux archives 


657 


nationales (M. 778-85). P.: P. Geuth- 
ner, 1910. viit+152 p. 8°. 

Wick, Wilh. Die landesherrlichen 
Eisenhiitten u. Himmer im ehema- 
ligen Kurhessen bis zum Ende des 
XVII. Jahrh. Mit e. Riickblick auf 
die altere Eisengewinng. Kassel: G. 
Dufayel, 1910. xvit+196 p. 8°. 
(Zeits. des Vereins f. hessische Ge- 
schichte u. Landeskunde.) M. 4.50. 

Wilkinson, H. B. Old Hanging Ditch, 
its trades, its traders, and its renais- 
sance. Lond.: Sherratt & Hughes, 
Igto. 284 p. 8°. 55. net. 

Wright, Chester Whitney. Wool-grow- 
ing and the tariff: a study in the eco- 
nomic history of the United States; 
awarded the David A. Wells prize for 
the year 1907-8, and published from 
the income of the David A. Wells fund. 
Bost.: Houghton Mifflin Co., 1910. 
9+362 p. diagrs. (Harvard economic 
studies.) $2 net. 


Periodicals 

Ajano, R. B. d’. Lotte sociali a Perugia 

nel secolo XIV°. Vierteljahrschrift 
8:337-49. 710, I, 2. 


Brodnitz, G. Die Zukunft der Wirt- 
schaftsgeschichte. J. Nationalékon. 
95:145-61. Ag. ’Io. 

Clapham, J. H. The transference of the 
worsted industry from Norfolk to the 
West Riding. Econ. Jour. 20: 195-210. 
Je. ’10. 

Houtte, H. Van. Contribution 4 V’his- 
toire commerciale des Etats de l’em- 
pereur Joseph II (1780-1790). Vier- 
teljahrschrift 8:350-93. ’10, 1, 2. 

Laprade, W. T. Newspapers as a source 
for the history of American slavery. 
So. Atlan. Quar. 9:230-38. Jl. ’1o. 

Levasseur, E. Les grandes campagnies 
de commerce sous le régne de Louis 
XIV. Annals sc. pol. 25:441-64. 
Ji. 710. 

Mann, F. K. Les projets de retour en 
France de John Law (1723). Rev. 
d’hist. des doctrines écon. 3:41-47. 


"10, I. 

Mirabeau. Notes inédites sur Boisguille- 
bert, publiées par G. Weulersse. 
Rev. d’hist. des doctrines écon. 3:113- 
52. IO, 2. 

Neurath, 0. Wirtschaftsgeschichte des 
Altertums. (Neuerscheinungen.) J. 
Nationalékon. 95:243-55. Ag. *I0. 

Renard, G. Une corporation du 
commerce dans la Florence du XIII¢ 
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siécle. Rev. 7 inter. 7° année, 
3:78-107. Jl.’ 

Sombart, W. Die ‘Kommerzialisierung 
des Wirtschaftslebens. Arch. Sozial. 
30:631-65; 31:23-06. My.-JI. "IO. 

Szterényi, J. Economic evolution of 


Hungary. -_ R. of Rs. no. 58:36- 


42. Ag. 

Zahn, F. Deutschlands wirtschaftliche 
Entwicklung. Annalen deut. Reichs 
43:401-41, 481-518, 561-98. Je.—Ag. 
"10. 


INDUSTRIES 


Barker, A. F. Textiles. Lond.: Con- 
stable, r910. 388 p. 8°. 6s. net. 

Berufs- u. Betriebszihlung, die, vom 12. 
VI. 1907 im Bremischen Staate. 2. 
Heft. Gewerbliche _ Betriebszihlg. 
Hrsg. vom brem. statist. Amt. Bremen: 
F. Leuwer, 1910. iv+192 p. e. 


M. 4. 

Besso, S. L. Cotton industry in Switzer- 
land, Vorarlberg, and Italy; a report 
to the electors of the Gartside scholar- 
ship. Lond.: Sherratt & Hughes, 
1910. 229 p.12°. 35. 6d. net. 

Betriebszihlung, die, in Halle a. S. nach 
den Ergebnissen der Berufs- u. Be- 
triebsziihlung vom 12.VI.1907. Halle: 
Gebauer-Schwetschke, 1910. vi+7op. 
gr. 8°.  (Beitrige zur Statistik der 
Stadt Halle a.S., 11.) M. 1. 

Beyer, Frdr. Christ. Die volkswirt- 
schaftliche u. sozialpolitische Bedeu- 
tung der Einfiihrung der Setzmaschine 
im Buchdruckgewerbe. Karlsruhe: 
G. Braun’sche Hofbuchdr., t910. xi+ 

166 p. gr. 8°. (Freiburger volks- 

wirtschaftliche Abhandlungen. 1. Bd., 
1. Heft.) M. 3.50. 

Bonschab, Frdr. Reichsgesetz, betr. die 
Erwerbs- u. Wirtschaftgenossenschaf- 
ten vom 1.V.1889. 2. neubearb. Aufl. 
Miinchen: Pi Schweitzer, 1910. xvi+ 
302 p. kl. a 

Bourgueil, E. . 7 commerciale. 
Economie commerciale, industrielle et 
ouvriére. Nouvelle éd. P.: F. Nathan, 
IQIo. 302 p. 16°. 

ftCensus of production, 
liminary tables. 
5163; 5254.) 7$d.; 

Congrés (rer) francais du froid Lyon 1-3 
octobre 1909, comptes rendus. P.: 
Dunod & Pinat, toro. 188 p. 8°. 
Fr. 10. 

Crawford, William. Irish linen and some 
features of its production. Belfast: 
Alexander Mayne & Boyd, 1910. 22 p. 


Pre- 
(Cd. 


1907. 
pts. 3 & 4. 
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8°. (Queen’s University of Belfast. 
University lectures, no. 1, Feb., 1910.) 
Ergebnisse der Berufs- u. ’ Betriebszih- 
lung vom 12.VI.1907 im Grossherzogt. 
Hessen. Darmstadt: Jonghaus, 
1910. xii+128 p. Lex. 8°. (Beitrige 
~ Statistik des Grossherzogt. Hessen, 


60.) M. 3.50. 

Ghosh, H. 7 The advancement of indus- 
try: being a study of certain manu- 
facturing industries in India, with 
suggestions for their development. 
Lond.: Luzac, 1910. 231 p. 8°. 6s. 

Havenstein. Neuere Erfahrungen auf 
dem Gebiete des genossenschaftlichen 
Revisionswesens. Darmstadt: Reichs- 
verband der deutschen landwirtschaftl. 
Genossenschaften, 1910. 23 p. 8°. 


M. 0.50. 

Klein, Frdr. Entwickelungs-, Arbeiter- 
u. Marktverhiiltnisse des_ Tiefbau- 
gewerbes. .: M. Krayn, to10. 
88 p. Lex. 8°. (Schriften des Ver- 
bandes deutscher Diplom.-Ingenieure, 
1910. M. 2.50.) 

Leconte, F. Une industrie de luxe. 
L’industrie du tapis 4 la main a 
Aubusson (thése). _ Impr. 
régionale, r910. 148 p 

Loup, J. L’industrie Pinidve dans > 
Tarn (thése). Toulouse: impr. 
libr. des étudiants, 1910. 328 p. x 

ttMiddleton, Jefferson. Building opera- 
tions in leading cities of U.S., 19009. 
IgIo. 17 p. (Geological survey. 
From Mineral resources, 1909.) 

Neumann, Jos. Die deutsche Schiff- 
bauindustrie. L.: W. Klinkhardt, 
Igo. vii+194 p. gr. 8°. (Technisch- 
ig rege Monographien, 
12.) M.4 

Noé, G. i + de la dentelle a la 
main dans le Calvados (thése). Caen: 
impr. Domin, 1910. 196 p 

Rahlenbeck, G. Der Schutz ies geistigen 
u. des gewerblichen Eigentums in 
Belgien. _Briissel: Misch & Thron, 
1910. 56p.8°. M.1. 

Rasch, Alb. Das Eibenstocker Sticker- 
eigewerbe unter der Einwirkung der 
Mode. Tiibingen: H. Laupp, rg1o. 
vii+166 p. gr. 8°. (Zeitschrift f. die 
gesamte Staatswissenschaft, 35. Er- 
ginzungsheft.) M. 4. 

Répertoire des industries gaz et électri- 
cité, année 1g10. P.: Journal de 
Peclairage, 1910. 748 p. 16°. Fr. 3. 

tReports by [National society for pro- 
motion of industrial education] with 
resolutions urging appropriation te 
enable Dept. of education to develop 
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schools for industrial training. 
8p. (S.doc. 516.) 5c. 

Righi, Augusto. Annuario scientifico e 
industriale, 1909. Milano: Treves, 
1910. 544p.4. L. 8. 

Schneider, R. Was muss jeder v. der 
Kohlen- u. Eisenindustrie wissen ? 
L.: L. Hirsch, 1910. 93 p. kl. 8°. 
M. 1.40. 

Schliiter, Hermann. The brewing in- 
dustry and the brewery workers’ 
movement in America [issued also in 
German]. Cin.: International union 
of united brewery workmen of America, 
Vine and Calhoun Sts., 1910. 331 p. 
12°. $1. 

Skorodinski, A. Privilegien u. Patente. 
Uebers. v. M. Augustin. . H. 
Kihl, r910. viiit+o7 p. gr. 8°. M. 2. 

{Studniczka, Henry. Industrial con- 
ditions in Europe: pt.1. England and 
France. 1910. 56p. (Bur. of manu- 
factures. Special agents’ ser., 38.) 5c. 

Thiele, Frdr. Die deutsche Lagerhaus- 
industrie. Ihre geschichtl. Entwick- 
lung, Organisation u.  wirtschaftl. 
Bedeutung in der Gegenwart. B.: 
Verlag f. Sprach- u. Handelswissen- 
chaft, 1910. 138 p. 8°. (Handel, 
Industrie u. Verkehr in Einzeldarstel- 
lungen, 17 u. 18.) M. 2. 

Weil, Siegfr. Ueber Asphalt u. verwandte 
Industrien. W.: J. Eisenstein, 1910. 
64 p. gr. 8°. M. 1.25. 

Woolman, Mrs. Mary Schenck. The 
making of a trade school. [Manhattan 
trade school for girls.] Bost.: Whit- 
comb & Barrows, 1910. 3+101 p. 
12°. 5oc. net. 


IgIO. 


Periodicals 


Assignies, J. d’. L’industrie chimique 
en Allemagne. Les usines Bayer et 
Cie, leur organisation technique et 
sociale. Réf. soc. 59:704-16, 777-04. 
Je. ’t0. 

Aynard, E. Le petit commerce et la 
petite industrie. Réf. soc. 60:10-24. 

» "36. 

Béhmert, W. Wandlungen der deutschen 
Volkswirtschaft 1882-1907. Ein 
Blick auf die Ergebnisse der Berufs- 
und Betriebszihlungen. Arbeiter- 
freund 48: 1-36, 126-62. ’r0, 1, 2. 

Boyer-Montégut, R. de. Enquéte sur 
la situation des classes moyennes.— 
Toulouse et La Haute-Garonne. Réf. 
Soc. 60: 230-36. Ag. ’10. 

Cambria steel works. R. R. Age Gaz. 
49:316-20. Ag. 10, ’I0. 
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Classes moyennes dans le commerce et 
industrie. Réf. soc. 60:1-44. Jl. ’10. 

Diack, W. The Scottish granite in- 
dustry. Cassier 38:323-32. Ag. ’10. 

Fehlinger,H. Zur Statistik der schweiz- 
erischen Volkswirtschaft. Annalen 
deut. Reichs 43:394-98. My. ’10. 

Guyot, Y. Une industrie persécutée: la 
boulangerie. Jour. d. écon. 6¢ sér., 
27: 280-87. Ag. ’10. 

Klapper, E. Die Entwicklung der 
deutschen Automobil-Industrie. Be- 
sprochen von -r. Z. Staatswissen. 
66:589-92. 10, 3. 

Kreuzkam. Die internationale Auto- 
mobilindustrie. J. Nationalékon. 
94:800-814. Je. ’1o. 

Miller, W. H. The manufacture of 
French aeroplanes. il. Eng. Mag. 
39:649-58. Ag. ’Io. 

Riviére, L. La notion des classes mo- 
yennes. Réf. soc. 60:2-10. Jl. ’10. 
Saint-Léon, E. M. L organisation cor- 
porative des classes moyennes._ Reéf. 

soc. 60:203-12. Ag. ’Io. 

Schneider, H. Cooperative engineering 
education. R. R. Age Gaz. 49:122-24. 
Jl. 15, ’10. 

Schoonheydt, J. L’organisation corpora- 
tive des classes moyennes en Belgique. 
Réf. soc. 60:213-29. Ag. ’Io. 

Technisch-volkswirtschaftliche | Mono- 
graphien. Hrsg. von L. Sinzheimer. 
Besprochen von -r. Z. Staatswissen. 
66:586-89. 10, 3. Reviewed by W. 
J. Ashley. Econ. Jour. 20:256-60. 


Je. ’t0. 

Welliver, J. C. Sidney W. Winslow, 
Czar of footwear. il. Hampton’s 
25:326-39. S. ’10. 

Wolff, H. Bestellbauten und Verkaufs- 
bauten. J. Nationalékon. 95:15-26. 
Ji. ’10. 


INSURANCE 


Bericht des eidgenédssischen Versiche- 
rungsamtes. Die privaten Versiche- 
rungs-Unternehmgn. in der Schweiz 
im J. 1908. Bern: A. Francke, 1910. 
ii+lxvi+178 p. Lex. 8°. M. 3. 

Broecher. Die Grundziige der Lebens- 
versicherungstechnik in gemeinver- 
stindlicher Darstellung f. Berufs- 
vermittler u. Versicherte. 3. Aufl. 
B.: Puttkammer & Mihlbrecht, 1910. 
86 p. gr. 8°. M. 2. 

California, Insurance dept. Insurance 
laws of the state of California; comp. 
by E. M. Wolf. San Francisco, tg10. 
136 p. 8°. 
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Dawson, Miles Menander. Survivor- 
ship annuity tables; net single, net 
annual, and one-year term premiums, 
mean and terminal reserves, 3} per 
cent., American experience table, for 
life of nominator; Danish government 
survivorship annuity table, for life of 
annuitant. N.Y.: Chronicle pub. co., 
T9100. 3900p. $25. 

Dérouléde, M. Le monopole des assu- 
rances. P.: Larose & Tenin, 1910. 
23 p. 8°. 

Dryden, John F. Addresses and papers 
on life insurance and other subjects. 
Newark, N.J.: The Prudential insur- 
ance company of America, 1909. 
330 Pp. 4°. 

Du Pan, L. 
le droit fiscal. 


Le contrat d’assurance et 
P.: A. Pedone, 1910. 


144 p. 8°. 

Fitzgerald, J. VY. V., and Quinn, R. J. 
The new law regulating assurance com- 
panies: being the act of 1909 with 
notes. Lond.: Layton, 1910. 122 p. 
8°. ros. net. 

Gierke, Jul. Der Begriff der Trans- 
portversicherung im deutschen Recht. 
{Aus: Festgabe f. Karl Giiterbock.] 
B.: F. Vahlen, 1910. 464-504 p. 
gr. 8°. M. 1.20. 

Haag, Heinr. Ritter v. Das bayerische 
Hagelversicherungsgesetz. Aufl., neu 
bearb. von H. v. Jan. Miinchen: 
C. H. Beck, 1910. vi+204 p. 8°. 


M. 2.50. 

In the front office; plans and suggestions 
for writing more fire insurance, effect- 
ive means for advertising the fire 
insurance business, schemes for mak- 
ing the office more productive at less 


cost. Indianapolis: Rough Notes Co., 
1910. 124+4 p. il. pls., partly col., 
fold tab. (in pocket). 8°. $2. 

International insurance encyclopaedia, 
The; in seven volumes. v.1. Lond.: 
Layton, 1910. 703 p. 147. set. 

Iranyi, Bernh. Die deutschen Lebens- 
und Unfall-Versicherungs-Gesellschaf- 
ten. Uebersichtliche Darstellg .der 
Geschiftsergebnisse in den J. 1905- 
1909. 19. Jahrg. W.: J. Eisenstein, 
1gto. 4gop.f* M. 1.25. 

Iranyi, Bernh. Die deutschen Privat- 
versicherungs-Gesellschaften im J. 
1909. 16. Jahrg. W.: J. Eisenstein, 
1910. 24p.8. M. 1.25. 

Kahlo, Ernst. Vergleichende Zusam- 
menstellung der Versicherungsbedin- 
gungen u. wichtigsten Primiensitze 
der im Deutschen Reiche arbeitenden 
Lebensversicherungsgesellschaften. 
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toro. B.: E. S. Mittler, r910, y+ 
68 p. 8°. M. 1.50. 

{Life assurance companies. Statements 
of accounts and of life assurance and 
annuity business, and abstracts of 
actuarial reports, deposited with the 
Board of trade during 1909. (C.R. 
IQIO, 132.) 35. od. 

Logophilus. La querelle sur la méthode 
Zillmer. Les compagnies d’assurances 
doivent-elles prélever leurs frais sur 
les premiéres primes? trad par H. 
Cuss. L. Dulac, 1910. ror p. 
8°. Fr. 3.50. 

Liibstorff, Frdr. Oeffentlicher Betrieb u. 
Privatbetrieb der Feuerversicherung. 
Dargestellt auf Grund der Erfahrgn. 
in Mecklenburg. Jena: G. Fischer, 
1910. 475p. gr. 8°. (Archiv f. exakte 
Wirtschaftsforschung, 3. Erginzungs- 
heft.) M. 16. 

Mitteilungen der Vereinigung schweize- 
rischer Versicherungsmathematiker. 
Bulletin de l’association des actuaires 
suisses. 5. Heft. Bern: Stimpfli, 
1910. xliv+251 p. 8°. M. 5.60. 

New York. Insurance dept. Tables 
compiled from annual statements for 
the year 1909 as filed by life, casualty, 
credit, fidelity and surety insurance 
companies, assessment associations and 
fraternal orders, prior to audit by the 
dept. Apr. 12, 1910. Albany, 1910. 
13 p. 4°. 

Oppe, E. Die Mobiliar-Feuerversiche- 
rung im Kénigr. Sachsen. L.: Ross- 
berg’sche Verlagsbuchh., 1910. iv+ 
168 p._ kl. 8°. (Juristische Handbib- 
liothek, 297.) M. 3. 

Robin Massé, H. De I’assurance sur la 
vie dans la succession et la commu- 
nauté (thése). P.: G. Crés, 1910. 
128 p. 8°. 

Sammlung v. Versicherungsbedingungen 
deutscher Versicherungsanstalten. 
Hrsg. v. dem deutschen Verein f. Ver- 
sicherungs-Wissenschaft. i = 
Unfall- u. Haftpflicht-Versicherung. 
B.: E. S. Mittler, r910. vit+239 DP. 
Lex. 8°. . 4. : 

Scheibelmayer, Alfr. Die wichtigsten 
Bestimmungen des _Unfallversiche- 
rungsgesetzes f. Land- u. Forstwirt- 
schaft vom 30. VI. 1900. Nach amtl. 
Quellen bearb. u. erlautert. Weimar: 
Dietsch & Briickner, 1910. villt+ 
168 p. 8°. M.1.50. 

Truelove, Maurice Hawtrey. The as- 
surance companies act, 1909, Wi 
notes. Lond.: P. S. King, 1910. 
172 p. 8°. 5s. net. 
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Veiel, Otto. Die strafrechtliche Bedeu- 
tung der Unfallversicherungsgesetz- 
gebung. Stuttgart: W. Kohlhammer, 
1910. viit+130p. gr. 8°. M. 2.50. 

Vericherungs-Statistik f. 1908 iiber die 
unter Reichsaufsicht stehenden Un- 
ternehmungen. Hrsg. vom kaiserl. 
Aufsichtsamte f. Privatversicherg. B.: 
J. a. I9to. 67+ 331 p. Lex. 
8° 

Weilandt, C. Wie griindet u. leitet man 
e. Vichversicherungsverein? [Aus: 
Archiv d. deut. Landw.-Rats.] B., 
1910. 88 p. Lex. 8°. M. 2. 

Young, Melvin. The science and art of 


writing life insurance; standard course. 
N.Y.: New York Insurance School, 


153 p. por. 8°. $2. 


IgIo. 


Periodicals 


Altenburger, J. Zeit- und Streitfragen d. 
Sterblichkeitsmessung an Versicherten. 
Z. Versich. 10:486-97. Jl. ’10. 

Beneduce, A. Per una statistica delle 
assicurazioni in Italia. Giornale 40: 
337-51. Mr. ’Io. 

Bohlmann, G. Zur Analyse der Gewinn- 
quellen in der Lebensversicherung. 
Z. Versich. 10:547-52. Jl. ’10. 

Hagen, O. Die neuen Versicherungs- 
bedingungen. III. Haftpflichtver- 
sicherung. Z. Versich. 10:461-83. 
Jl. ’10. 

Kleeberg, A. Ein Versuch zur Ermitte- 
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